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THE WEEK. 


Cooler weather in most sections of the country has stimu- 
lated retail demand for seasonable merchandise, improving 
the tone of business where there had been more or less irregu- 
larity, but reports are still somewhat mixed as to collec- 
tions. Supplementary orders are coming to the primary 
markets for wearing apparel, and in many cases shipments 
would show still larger gains over the same time last year if 
transporting facilities were better. This car shortage is an 
increasingly disturbing element. There is still a very close 
comparison of railway earnings, which were only .9 per 
cent. larger than in October, 1904. Industrial conditions 
are little disturbed by labor controversies, although several 
important questions are under discussion. Thus far work 
is scarcely interrupted, and more cases of advances in 
wages are reported. At the South and West the scarcity 
of labor retards operations, yet those sections are more 
prosperous than ever before, and quarantine restrictions no 
longer interfere in the New Orleans district. Leading 
branches of manufacture make good progress, most mills 
and factories having orders for more remote delivery than 
is customary, and especially favorable statements are made 
respecting lumber and flour mills. It is no longer cause 
for comment when new records of output are established, 
as this has become the rule rather than the exception. 
Failure returns were very favorable in October, liabilities 
falling 36 per cent. behind last year’s. For the first time 
in recent weeks exports from this port declined materially 
in comparison with the same week of 1904, the adverse 
balance amounting to $4,843,103. Imports rose $1,943,025. 
Securities did not maintain top prices, although money 
ruled very steady, monthly settlements failing to produce 
the expected stringency, even temporarily. Bank ex- 
changes at New York were 1.8 per cent. smaller than last 
year, again showing the influence of decreased activity in 
Wall Street, while at other leading cities there was a gain 
of 8.6 per cent. 

Large purchases of pig iron carry the contracts for distant 
delivery well into the first quarter of next year, and inquiries 
are by no means confined to the leading interest, numerous 





small orders being placed with a growing evidence of con- 
fidence. With no accumulation of supplies and more for- 
ward business than usual it is not surprising to find a fur- 
ther rise in prices, which now average about $2.50 per ton 
above the quotations a year ago. Nor is the demand con- 
fined to Bessemer, for southern foundry pig iron is now on 
a basis of $14 at Birmingham, and an effort to secure a 
Chicago delivery before the closing of lake navigation failed 
because spot stocks could not be furnished. Finished steel 
business is still coming forward, a large tonnage of struc- 
tural shapes now pending, and the situation will find little 
relief in the starting of several new plants because their 
output has already been sold far ahead. It is an indication 
of the amount of business in sight that the Steel Corpora- 
tion’s report shows the largest tonnage of unfilled orders 
ever recorded. 

Conditions must be healthy and the outlook bright in the 
cotton goods industry when the most noticeable feature is 
the inability to secure prompt deliveries. Quotations are 
naturally firm in view of this preponderance of demand 
over supply. New business is hindered only by the small 
stocks on hand and the unwillingness of manufacturers to 
fix prices for distant shipment. Buyers are less in evidence 
locally than at the West, where much advance business is 
offered. To some extent inquiries are doubtless accelerated 
by the high position of prices for raw cotton, although a 
more potent factor is the low position of supplies of the 
finished product. Jobbers’ stocks are so reduced that or- 
ders for future delivery will go into consumption immedia- 
tely rather than accumulate on the shelves. There is com- 
paratively little uneasiness regarding the labor situation at 
Fall River, yet it is a market factor. As to woolens, men’s 
wear agents are preparing for the next fall season, espe- 
cially in the worsted division, where the entire product for 
the current season has been sold. This helps the situation 
as to wool goods, which have been relatively less attractive. 

Forward business in hides during the past week attained 
enormous proportions, transactions at Chicago and Missouri 
River points reaching fully 250,000 hides. One packer has 
sold his take off well into January, and scarcely any No- 
vember deliveries can be arranged. Prices are very firm, 
foreign dry hides now fully sharing in the advance, and the 
Paris auction sales produced notable fluctuations, bringing 
Europe about up to a parity with this market. Stocks of 
leather are rapidly diminishing, tanners stating that October 
sales surpassed ‘any month in more than ten years. While 
a readjustment of market values for footwear was expected, 
the general advance of 124 cents per pair thatis being atked 
by manufacturers is so large that few contracts of any size 
have been placed for delivery after January 1. Yet the 
strength of raw material is so pronounced that there is little 
prospect of securing better terms by delay. New Ensland 
shops are well supplied with old orders to assure operation 
for the balance of the year, and when the time comes that 
jobbers must replenish stocks, it is the general cpinion that 
new quotations will be accepted. 

After making the record of rising prices for wheat an 
almost uninterrupted ascent for two mo nths, »ggregating 
about eleven cents a bushel for the December option, no 
specific explanation would seem necessary for the moderate 
reaction. On the contrary, it would have been more sur- 
prising if the advance had continued Western receipts of 
8,178,379 bushels of wheat compare with 6,983,252 last year, 
and exports from all ports of the United States, including 
flour, amounted to 3,733,757 bushels, against 1,349,578 last 
year and 5,651,472 four years ago. Arrivals of corn at 
primary markets amounted to 2,642,875 bushels, against 
1,663,306, while Atlantic coast shipments of 746,720 bushels 
compared with 296,179 a yearago. A further advance in 
cotton followed more interest on the part of exporters and 
several revised estimates of the current crop. These varied 
almost two million bales, but there were more authorities 
in support of about 10,250,000 bales. 
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WEEKLY TRADE REPORTS. 


Boston.—Retail trade has expanded, owirg to the colder 
and more seasonable weather, and jobbing houses are feel- 
ing the effects of the change. Dry goods jobbers have had 
a fairly active October, which compares well with previous 
years, and the outlook for the present month is excellent. 
Flannels and such goods have been in better request of 
late. Ginghams and other staple and fancy goods are also 
in demand. The retail clothing trade shows improvement. 
Textile mills are for the most part fully occupied, with the 
demand in several instances in excess of the supply. Men’s 
wear worsteds have been ordered more freely than for years, 
and some mills have more orders on their books than they 
can fill. Woolen mills are doing better, and cotton mills are 
actively employed, some of them being sold up four to six 
months ahead. Shoe shops are busy and shipments large. 
Ocean freights are very firm, with grain space chartered 
ahead into the new year. The export demand is large and 
bookings have been heavy. This week’s exports will be 
400,000 bushels of wheat, corn and oats, and next week 
nearly 1,000,000 bushels are expected to be forwarded. 
Flour is firm and selling steadily to home buyers in small 
quantities. Butter, cheese and eggs are strong at the late 
advance. Wool sales are larger and include some big lines 
of fleeces at slight concessions from asking prices, but aside 
from fleeces the market is strong on all worsted wools. 
Clothing wools favor buyers, but are not especially weak. 
Demand for pig iron is good, with little offering for delivery 
this side of January. Money is steady at 5 to 54 per cent. 
for call loans, and the clearing house rate is 5 per cent. 

Portiand, Me.—Trade continues active. Jobbers of 
boots and shoes report sales well maintained, the volume being 
in excess of last year, and manufacturers are unable to keep 
up with their orders at the advanced prices. With clothing 
manufacturers and wholesale dry goods dealers sales are in 
advance of last year and prices are firm, with an upward 
tendency. Hardware is moving freely, lumber is well 
maintained and groceries are in good demand. Retail 
trade has been materially benefited by the more seasonable 
weather. Collections are quite satisfactory. 

Albany.—Jobbing trade in dry goods, boots and shoes, 
and hardware is fully up to and in some instances in excess 
of the average. Stoves are in activedemand. A large tex- 
tile manufacturing concern reports that advance orders for 
1906 delivery exceed those of last year to date by nearly 
$1,000,000, which means practically 25 per cent. increase. 
In several lines collections are a little slow. Banks have 
sufficient funds to supply all legitimate demands. 

Troy.—Trade in nearly all branches continues good, 
especially in retail dry goods. Manufacturers of shirts, 
collars and cuffs report a good business and are running 
full handed. Manufacturers of knit goods report a good 
business, and many duplicate orders are being received. 

Philadelphia.—Business in wholesale dry goods is 
fairly active and has improved some during the past week. 
The local clothing trade is quiet, but those selling out-of- 
town houses have had a good season. Sales of ladies’ suits 
have been affected by the mild weather, but there has re- 
cently been a decided improvement. Manufacturers of 
textiles are fairly well employed, especially in hosiery and 
underwear, the latter working to full capacity, and in some 
instances having orders enough in hand to keep the mills 
running until the opening of the new year. The wool 
market has been dull. There has been a moderate move- 
ment in territory wools, and the market is firmer on one- 
quarter, three-eighths and low fleeces. Sales for the week 
include quarter Missouri unwashed burry at 30 cents, braid 
unwashed at 30 cents, semi-bright half blood at 32 cents, 
three-eighth unwashed at 344 and 35 cents, and heavy 
original Washington at 183 cents. Machine shops, stove 
dealers, and the electrical trade are active. Brick yards 
are working to full capacity, with prices about average. 








Cement manufacturers are busy. The demand for lumber 
continues strong; and prospects for winter and spring trade 
are good. A seasonable business is being done in the job- 
bing grocery line. Furnaces and finishing mills are fully 
employed, and the demand for finished material is very 
heavy. There is a good trade in the heavy leather market. 
Glazed kid continues active, and prices have advanced in 
both heavy and light grades. The price of raw hides re- 
mains high and purchases are made only for immediate 
wants. Shoe jobbers :eport a fair trade. The anthracite 
coal trade is brisk, and production continues on a large 
scale. Shortage of cars has unsettled the bituminous coal 
market; coke is in good demand. The wholesale liquor 
trade has been comparatively quiet. Domestic leaf tobacco 
is in good demand. The stock on hand is somewhat limited 
and prices are advancing. Sumatra and Havana are in 
fair request, but are held at high prices. Cigar manufac- 
turers are busy on out-of-town orders and local trade is 
fair. The money market is without special. feature, with 
call loans at 5 per cent. and time money at 4} to 5 per cent. 

Scranton.—The uncertainty of the labor situation over- 
shadows business conditions here. The distribution of 
merchandise is somewhat restricted, and payments on store 
accounts are withheld. Collections are rather slow. The 
collieries have not been operated steadily for some time, and 
wage earnings are not as large as usual. In other branches 
of industry conditions continue satisfactory. The silk mills 
have plenty of work, and there are large demands for the 
future. In the smaller iron and steel products the demand 
is good. Textile operations are up to the capacity of local 
mills. There is a steady increase in savings deposits. 

Pittsburg.—(General merchandise conditions continue 
to improve and there is less complaint regarding collections. 
Dry goods and notions are moving steadily and the current 
demand is good. Holiday trade promises to be unusually 
heavy and retail dealers are making inquiries earlier than 
usual. Hardware is getting stronger each week and the de- 
mand has been accelerated by the colder weather. Season- 
able lines are moving in good volume. There is a good 
demand for lumber and prices are well held. White pine 
is quoted at $85 to $90; yellow pine, $24; hemlock, $16.50 
to $18.50 and shingles $3.10 to $3.25. The colder weather 
has increased the domestic demand for coal and in other 
quarters the demand has improved. The railroad mines 
are steadily employed and it is estimated that 75 per cent. 
of the mines in the district are running close to full capacity. 
Run of mine is quoted at $1.05 to $1.10; three-quarter inch, 
$1.30. Shipments of bituminous coal of the Pennsylvania 
lines east of Pittsburg and Erie for the year ending October 
28th amounted to 24,334,596 tons as compared with 22,230,- 
326 tons for period in 1894. 

Baltimore.—Trade conditions show decided improve- 
ment. Wholesalers report orders of liberal volume and 
retail business is stimulated by colder weather. In dry goods, 
the outlook is exceptionally good, and southern collections 
are better than for some time past. Prices continue high 
and firm, but there is a brisk demand for goods, even at the 
advanced prices, and filling in business is of ample propor- 
tions. Clothing manufacturers receive good orders from 
nearby trade, and collections are up to the standard. Ship 
ments of boots and shoes continue large and prices are 
advancing. Harness factories are behind with orders; 
prices are firm and high and collections are unusuall; good. 
Business with dealers in paper and stationery is only fair, 
and prices are unsettled, though collections are more satis- 
factory. The holiday trade in furniture is larger than 
last year; prices are unsteady, and collections poor, par- 
ticuiarly from southern territory. Fertilizer manufacturers 
report a good season, notwithstanding the disadvantages 
under which they operated, both as to shortage of cars and 
labor ; the winter stock is about exhausted and prospects 
for a large spring trade appear bright. Raw material is 
scarce and indications point to a further advance in values. 
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New Orleans.—The elimination of all quarantine 
restrictions has stimulated buying from country merchants. 
The movement of merchandise in all.lines is very large, 
especially in dry goods, notions, clothing, shoes and hats, 
and in a number of instances orders which had previously 
been cancelled on account of the health conditions have 
been reinstated and the goods shipped. The demand for 
all classes of seasonable fruit, produce and rice is unusually 
good and prices are very satisfactory. Retail trade has also 
been good and has been stimulated by more seasonable 
weather. Collections are up to expectations. The cotton 
market is fairly active, with an advancing tendency, and 
closing quotations for both spots and futures are about one- 
quarter above what they were a week ago. Rice is very 
firm, and an active demand prevails for all grades. Quota- 
tions have been advanced, and the highest prices for the 
season so far have been realized. The grinding of cane has 
commenced in a few of the southern parishes and small 
amounts of new sugar and molasses are coming to market. 


. All offerings are quickly taken. The movement of grain 


shows a very large increase over that for the previous week 
last year, shipments of corn being 73,000 bushels and of 
oats 158,975 bushels, against 5,877 bushels of corn and 
4,305 bushels of oats last year. Stocks of grain in local 
elevators amount to 557,500 bushels, against practically 
nothing last year. The real estate market has been very 
active. The demand for all classes of local securities is 
good. All classes of building material are in active demand. 

Wem phis.— The movement of merchandise is quite large 
and conditions are favorable for continued good business in 
all lines. Manufacturers of lumber and other woodworking 
industries are kept busy. Erection of new buildings pro- 
gresses well and the demand for building miterial is very 
good. Seasonabdle weather continues favorable to the retail 
trade, but collections in some quarters are only fair. 

Louisville.—A good business is being transacted in 
nearly all lines. Building operations are proceeding with- 
out interruption and labor is well employed. Money is in 
active demand at 5and 6 percent. Collections are improving. 

Cincinnati.—Retail trade is dull and scarcely up to the 
average. The boot and shoe business continues good, 
although prices have advanced. The wholesale grocery 
trade is active and shows an increase over last year. Manu- 
facturers of clothing are well supplied with orders and 
collections are very fair. In wholesale flour the demand has 
not been active, but there has been a fair movement, with 
an advance of ten to fifteen cents per barrel on winter 
wheat grades. In wholesale dry goods there has been an 
active movement the past week and though it has been fair 
in supplying the present wants of retailers, much the larger 
proportion of the business has been on orders for fabrics 
required next spring. There have been only a few changes 
in prices and the market closed strong. The money market 
is quiet. Call loans rates are quoted at 4 to 44 per cent. and 
some loans have been made at 5 per cent. Commercial 
loans are quoted at 5 to 6 per cent. 

Cleveland.—Retail trade is good, and as the season 
advances shows considerable improvement. Clothing and 
cloak manufacturers are busy and are operating their plants 
to fullest capacity. Furnaces and mills have large orders 
on hand, and labor is well employed. Automobile manu- 
facturers report a good business and anticipate a large 
trade next season. The money market is easy and collec- 
tions are satisfactory. 

Columbus.—Business conditions continue quite favor- 
able. The coal industry has improved, with higher prices, 
but the movement is somewhat retarded by lack of cars. 
The iron business is active, and conditions are favorable. 
Shoe factories are running full, with a good supply of orders. 
Jobbers are doing a good volume of business. 

. Youngstown.—tTrade coniitions generally are quite 
satisfactory. Iron and steel concerns are working to full 
capacity and are well booked for immediate and future de- 





livery. The tighter manufacturers are all busy and special- 
ties are having a brisk demand. Jobbing lines are quite 
active, but retail trade is only fair. Collections continue 
good. 

Chicago.—Trade shows steady progress. New demands 
reach a satisfactory volume in the leading industries and 
current bookings add materially to the assured period of 
future activity in iron and steel. Railroad commitments 
impart much added strength to manufacturing conditions 
and there is less difficulty in starting new enterprises, not- 
withstanding the prevailing high costs entering into them. 
No abatement is seen in construction work, fresh plans 
coming forward freely. Business locations are in good de- 
mand and this gives a firm tone to realty values. Weather 
conditions have added to activity in the principal retail 
branches and the demand has widened for wearing apparel, 
household reeds and foodstuffs. The principal wholesale 
lines maintain large bookings in staple wares. Visiting 
buyers are again in the markets and there is good buying of 
supplementary supplies and holiday lines. Sales of dry 
goods, clothing and footwear reach a large aggregate and 
shipping rooms exhibit renewed pressure in forwarding to 
interior points. Reports as to retail dealings in the country 
are quite satisfactory, stocks being under rapid depletion. 
Mercantile collections continue good. 

Commodities are being moved to an extent hitherto un- 
known and railroad facilities fall short of requirements. 
Lake traffic is of unusual proportions, and more effort. is 
now being made in coal, lumber and package shipments. 
Receipts of lumber, 45,076,000 feet, compare with 40,212,000 
feet a year ago, and of hides, 2,202,699 pounds, against 
2,323,450 pounds. Live stock arrivals aggregated 376,738 
head, against 340,956 head last year. Receipts are lower in 
corn, cheese, wool and cattle, but have gained in flour, pro- 
visions, wheat, dairy products, hogs and sheep. The total 
movement of grain at this port was 9,837,990 bushels, 
against 9,972,464 bushels last week and 7,030,003 bushels a 
year ago. Dealings in hides and leather reached a fair 
volume and prices are higher The markets for provisions 
and live stock reflect good demand and shipments are 
heavier than a year ago. Financial conditions make a 
healthy showing. The discount rate for choice commercial 
paper ranges from 5 to 6 per cent. There is a moderate re- 
quest for high grade bonds. The ten active stocks average 
a gain of 20 cents per share, manufacturing issues showing 
the most strength. 

Detroit.—Business in jobbing and manufacturing con- 
tinues very satisfactory in most lines. There has been an 
increase in volume ranging from 5 to 15 per cent., with ex- 
cellent prospects. Collections are fair. Banks report a 
good demand for loans, paper for discount bringing 5 1-5 to 
6 per cent. Bank clearings are also somewhat larger in 
volume. Prices of cottons, woolens and leather are higher 
and firm at the advance. Building permits for October 
were $918,150, compared with $732,000 last year; for ten 
months in 1905, $8,506,100, against $5,682,500 for the same 
time last year. 

St Paul. —Retail distribution of seasonable merchandise 
increases with cooler weather, and wholesale trade con- 
tinues very satisfactory. Current business in dry goods, 
furnishings, hats and furs is good and advance sales are 
large. Footwear manufacturers are busily engaged. Har- 
ness trade is seasonably quiet, but a good many orders are 
being received for spring delivery. Rubber goods are 
active, and millinery is in increased demand. The whole- 
sale drug trade is without special new features. Notions 
are in fair request. (sroceries move freely at firm pric4s, 
and the fruit trade is very active. Hardware jobbers re- 
port a normal volume of business. Collections are back- 
ward. 

Minneapolis.— Wholesale trade in most lines continues 
heavy. Manufacturers are receiving liberal orders for future 
delivery, many dealers having already covered spring re- 
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quirements. Transportation facilities are inadequate, and 
car shortage is becoming a serious menace to merchandise 
movement. Lumber shipments for the week were 9,476,000 
feet, against 8,384,000 feet a year ago. 

Omaha.— Trade in all lines exceeds that done last year, 
especially in grocery and hardware lines, and while collec- 
tions as a rule are satisfactory, they ought to be more 
prompt at this time of the year. 

St. Louis.—Seasonable weather has stimulated trade in 
winter goods; mail orders are larger and orders from 
traveling salesmen are quite heavy. Activity is noticeable, 
particularly in foutwear, dry goods, clothing, cloaks, hats 
and ladies’ underwear. Tradein holiday goodsis especially 
active. Collections are good. The movement in lumber is 
only fair, business being hampered some by want of better 
transportation facilities, both as regards incoming and out- 
going lumber. Prices rule firm on good stock. Building 
operations continue on an extensive scale, while building 
materials are in active demand at very high prices. The 
demand for money is only fair and shipments of currency to 
the South have fallen off. Rates range from 4} to6 per cent. 

Kansas City.—Wholesale trade conditions continue 
satisfactory. In dry goods there is a good volume of filling 
in orders, and orders fur future shipments were never larger. 
Trade is good in footwear and prices are steadily advancing. 
Current hat and cap business is light, but advance orders are 
satisfactory. Millinery jobbers report sales ahead of last 
year and mail orders are coming in freely. There is a good 
demand for groceries and drugs. Hardware trade is fair, 
and seasonably quiet in farm implements. Collections are 
good, except in the cutton States, where they are slow because 
of late crop. Cattle had a fair week. Receipts were good 
and prices slightly improved. 

Tacoma.—Trade continues good in all lines and the 
lumber market is more active than for some time past. 
Some of the large mills have orders booked months ahead. 
Money is in ample supply and collections are fairly good. 
The real estate market shows increased activity, especially 
on inside property. Building permits issued this year so far 
exceed in value those issued last year. 

San Francisco.—Jobbing trade is of fair proportions 
in most lines. Weather conditions are exceptionally favor- 
able to fruit driers and it begins to look like a short rainy 
season, which would mean a light grain crop next year. 
The beet sugar interests are prosperous. A strong company 
with a capital of $2,200,000 has been incorporated in the 
southern part of the State. Hawaiian Island sugar has so 
far not greatly interfered with the beet sugar, because of the 
liberal quantity sent direct to eastern refineries, but the 
beet sugar men do not care to have the free cane sugar field 
enla ged by the admission of free sugar from the Philippines. 
The Central California Raisin Growers’ Company has made 
a reduction of 1 cent per pound on all grades of raisins to 
work off some of the accumulation in the supply Real 
estate activity is still a noteworthy feature, here due in a 
measure to the plentiful supply of money for which there 
does not seem to be any better form of investment. Apart- 
ments continue to be built on the same liberal scale as for 
months past, though to-let signs are as numerous as ever. 
Bonds and local investment secu ities are less active. The 
tonnage market is firm, despite the limited demand from 
grain shippers. At present there are only eight free ships 
of 16,000 tons in port available for deep water trade; a year 
ago there was over 90,000 tons. There are only six vessels 
of 12,600 tons in the grain loading list, against 35,000 tons 
on the same date last year. In this list is a steamer for 
Siberia and five ships for Great Britain; these will take 
barley and canned goods. Two old time ships have just 
cleared for New York via Puget Sound, where they will 
complete their cargoes with lumber; one carried 5,000 tons 
scrap steel and the other 35,000 bundles of redwood singles. 
A steamer for Japan via Portland took 475 tons of tanbark. 
Japan is pushing manufactures of all sorts. 


— 


BANK EXCHANGES. 


Several cities report record-breaking bank exchanges for 
October, and for the current week total exchanges at ali 
leading cities in the United States are $2,770,932,008, a gain 
of 1.1 per cent. over the corresponding week last year. New 
York reports a small loss again, owing to the enormous 
volume of transactions in the stock market last year, and 
there is still a loss at St. Louis and New Orleans, reflecting 
temporary conditions at the South, but at other leading 
cities exchanges show an increase over the corresponding 
week last year. For October the volume of exchanges is 
well up above the average of the year to date and consider- 
ably in excess of preceding years. Figures for the week 
and average daily bank exchanges for the year to date are 
compared below for three years: 




















Week. Week. Per Five days. Per 
Nov. 2, 1905 Nov. 3. 44. Cent. Nov. 5, 903. Cent. 

RE $16+,643,778 $159,636,880 3.1 $146,491,891 +12.4 
Philadelphia . 148,423,423 128,562,116 15.4 103,495,596 -+-43.4 
Baltimore .... 29,478,941 22,973,297 28.3 19,518,134 51.0 
Pittsburg .... 51,864,102 43,685,586 +-18.7 35,677,227 fi 
Cincinnati ... 23,996,000 21,797,350 iy 23,001,300 4.3 
Cleveland .... 15,318,653 14,643,444 4.6 14,695.665 -++- 4.2 
Chicago ...... 210,459,272 184,954,686 Ay: 177,234,807 18 6 
Minneapolis .. 26,566,022 24,170,049 9.9 21,709,822 To4 
st. Louis..... 51,783,431 65,220,294 —20.6 47,313,930 9.4 
Kansas City .. 26,888,306 95,523,865 + 5.3 25,822,934 41 
Louisville .... 11,715,275 11,534,715 + 16 9,710,833 20.6 
New Orleans . 15,798,117 18,092,143 —12.7 18,696,434 —15.5 
San Francisco 42,401,807 33,884,250 -+-22.2 32,757,612 +-29.4 

_ an $819,337,127 $754.678,675 +- 8.6 $676,125,445 +21.2 
New York... 1,951,594,881 1,987,179,930 — 1.8 1,041,765,322 +-87.4 

Total all... $2,770,932,008 $2,741,858,605 -+- 1.1 $1,717,890,967 -+61.3 

Average daily : 
October ..... $444,177,000 $408,069,000 -+- 8.8 $307,689,000 +-44.4 
September .. 398,361,000 322,135,000 -+-23.7 277,736,000 +-43.4 
August ...... 371,651,000 270,154,000 -+37.6 278,807,000 33.3 
=a 398,705,000 317,720,090 20.5 344,982,000 15.5 
2nd Quarter... 430,507,000 292,165,000 47.3 338,313,000 -+-24.3 
Ist Quarter... 444,098,000 309,495,000 43.5 363,147,000 -+-22.3 





THE MONEY MARKET. 


A3 was ?aticipated, the closing days of October brought 
a firmer money market, chiefly in connection with prepara- 
tions for November interest and dividend distribution. 
Simult.:neously the security market developed greater 
activity and strength, which added to the demand for 
money. i:..:5* week's bank statement was slightly weaker 
because of ut. ican expansion, but this was to be expected 
in view of the very large reduction of about $120,000,00% in 
the preceding two months. Just as it seemed inevitable 
that gold must be exported, the foreign exchange situation 
suddenly shifted, and for the time there was no profit in 
shipments of specie. Government finances closed October 
with a slightly smaller deficit than appeared earlier in the 
month, or $4,857,308. Both receipts and expenses were 
much heavier than in the same month last year, when the 
deficit was only $3,952,391. Gross gold holdings have 
steadily attained new high records, which will probably 
continue until exports are arranged. 

Call money has ranged between 4 and 6 per cent., with 
closing rates of October about 5} per cent. A somewhat 
easier tone prevailed after the new month opened. Time 
loans cost 44 to 5 par cent., according to length, sixty-day 
accommodation ruling about the same as call money. 
Business in commercial paper is light, best names being in 
very limited supply. Demand continues most brisk from 
out-of-town institutions. Best endorsements cost 4% to 5+ 
per cent., and less well known names pay 53 to 6 per cent. 


FOREIGN EXCHANGE. 
A somewhat radical change has occurred in the foreign 





exchange situation, due to a combination of influences that 


militated against immediate exports of gold, although the 
market was so near the point that many brokers had pur- 
chased exchange in anticipation of amovement. This post- 
ponement provided a pressure to liquidate that accelerated 
the decline in quotations. Another element was the im- 
provement in the Russian situation, which produced lower 
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discount rates abroad, and New York call money developed 
firmness. Bankers’ bills immediately became more abun- 
dant, and heavy shipments of grain provided a better sup- 
piy of commercial bills. There was a partial recovery in 
exchange when the weaker European bank statements ap- 
peared, hardening discounts abroad. London also sold 
stocks, and remittances were needed against maturing New 
York city bonds held by French investors. Japanese funds 
are also going out to some extent. Quotations are at a 
lower level, as follows: 


Sat. Mon. Tres, Wed. Thurs Fri. 
Sterling, 60days..... 4.834 4.832 4.83} 4.823 4.823 4.82} 
sterling, sight... . 4.87 4.87 4 862 4.863 4.868 4.&63 
terling, cables...... 4.87% 4.878 4.874 4.87 4.874 4.874 
B rlin, sight ... .... 95.19 95 19 954 95.06 954 954 
Paris, sight ......... 5.16} 0.163 *3.163 *5.163 . 5.16} 5.164 


*Less 1-16 per cent. 


DOMESTIC EXCHANGE. 
Rates on New York are as follows: Chicago, 10 cents 
discount; Boston, par; New Orleans, commercial $1 
discount, bank $1 premium; Savannah, buying at 50 cents 


‘discount, selling at 75 cents premium; Cincinnati, par; San 


Francisco, sight 2 cents, telegraphic 5 cents; Charleston, 
buying at par, selling at 1-10c. premium; St. Louis, 25 
cents discount bid, 10 cents asked; Minneapolis, 10 cents 
discount. 

SILVER BULLION. 

British exports of silver bullion to the Far East during 
the year up to October 19, according to the circular of Pix- 
ley & Abell, were valued at £5,658,486, against £8,490,223 
in the corresponding period last year. Of the total, India 
received £4,835,921, against £8,059,398 in 1904; China 
£784,246, compared with £372,722, and the Straits £38,299, 
against £58,103. 

Prices are held very firmly at about the best position of 
the recent advance, which has been little short of sensa- 
tional. Daily closing quotatio.s were as follows: 


Sat. Mon. Tues. Wed. Thur. Fri. 
Londen prices .......-. 28.87d. 28.87d. 28.87d. 28.94d. 28.94d. 28.94d. 
New York prices...... 62.62c. 6262¢. 62.62c. 62.75c 62.75¢. 62.75. 


FOREIGN FINANCES 
Leading European banks reported a weaker position, but 
the chief factor in security markets was the situation in 
Russia. A decrease of £418,785 in gold reserve was re- 
ported by the Bank of England, while loans increased 
£1,005,000. The proportion of reserve to liabilities is now 
38.50 per cent against 40.17 last week. A decrease of 
13,225,000 in gold holdings was reported by the Bank of 
France, while loans expanded 3,200,000 francs. For atime 
there was a tendency to increase lending in New York, but 
after the bank statements appeared sterling exchange 
recovered partially. Call money at London ruled at 34 to 4 
per cent., with time loans at the higher figure asarule. At 
Paris the open market rate was 2%, and at Berlin 44. 
FEDERAL FINANCES. 
The latest statement of gold and silver coin and bullion 
on hand in excess of certificates outstanding, and exclusive 
of the $150,000,000 redemption fund, compares as follows: 


Nov. 2, 1905. Oct 26,1905. Nov. 3, 1904. 
Gold owned .. . $125,033,829 #118,585,022 $82,077,581 
Silver owned......... 7,692,649 8,745,702 8,293,936 


A further good gain appears in net gold on hand, and 
gross stocks of coin and bullion have risen to the unpre- 
cedented sum of $753,344,228. The available cash balance 
holds steady at $133,102,164, of which the national banks 
hold $55,733,271. For the month thus far receipts exceed 
expenditures by a slight margin of $131,244, making the de- 
ficit for the fiscal year $14,660,343. 

NEW YORK BANK AVERAGES. 

Scarcely any net alteration was shown by the bank state- 
ment last Saturday, the various changes about balancing 
each other. Loans at last ceased to decrease after an 
almost sensational period of contraction, the expansion last 
week being readily explained by the increased interest in 
securities, which rose to a new high record for the average 
of the sixty most active stocks. Against this influence was 


the neutralizing factor of a liberal gain in cash, represent- 
ing slightly favorable balances on operations with the Sub- 
Treasury. A new high water mark was established for 
bank note circulation. In fact, every item of the report 
showed more or less increase except the surplus reserve, as 
shown in the appended table, which also makes comparison 
with the corresponding date last year: 


Week’s Changes. Oct. 28, 1905. Oct. 29, 1904. 
ae Ine. $15,129,300 $1,041,819,4°0 $1,142,286 600 
TOROSED . 00 scccs Inc. 18,232,900 1,042,092,300 1,204,454.200 
Circulation ..... Inc. 209,600 54,890, 100 43. 248,900 
Specie ...... Jescalllt 2,847,900 196,059, 200 238.360,200 
segal tenders ... Inc. 1,508,1C0 76,894,800 79,542,000 








Total cash....Inc. $4,406,000 $272,954,000 

Surplus reserve Dec. 152,225 12,430,925 16,793,650 

Non-member banks that clear through members of the 
New York Clearing House Association report loans $132,- 
148,500, a contraction of $473,300; deposits $141,028,400, a 
gain of $335,300; deficit below 25 per cent. cash to deposits 
$4,915,700, against a deficit of $6,290,875 in the preceding 
week. 

SPECIE MOVEMENT. 

At this port last week: Silver imports $72,251, exports 
$660,877 ; gold imports $152,623. Since January lst: Silver 
imports $3,695,118, exports $29,384,301; gold imports 
$13,729,544, exports $38,179,322. 





Trade Oonditions in Oanada. 


Montreal.—The recent seasonable weather has led to 
some improvement in city retail trade in the dry goods line, 
but travelers in the country districts report that stocks 
there are as yet comparatively little broken into, and col- 
lections in this line for October have not been as good as 
last year. Remittances in other lines rule fair. Boot and 
shoe orders for spring goods are coming in well, but manu- 
facturers have not yet done much cutting of stock, and 
dealers in leather report trade as rather quiet. The grocery 
movement is a good one, and will probably continue so until 
the close of navigation. The feature of the week is another 
decline of 10 cents a cental on all grades of refined sugars. 
The active demand in metals is fully sustained, and, as the 
the result of a trade meeting last week, there has been a 
pronounced advance in Canada plates, black sheets, gal- 
vanized sheets, boiler plate, iron pipe, etc. The exports of 
dairy products show some decline, but values are firmer than 
a week ago. 

Toronto.—There is an improvement in wholesale trade. 
In dry goods sorting up orders were fairly numerous and 
the tone of the market strong. Travelers report a good 
demand for spring goods. Groceries are fairly active and 
hardware and metals are selling well. 

Halifax.—Fa)l trade has opened well, and wholesale 
houses and manufacturers are kept fully employed. The 
crops are about all harvested, and pricesrule high. Returns 
from apple shipments are satisfactory. Collections improve 
slowly. 








RAILROAD EARNINGS. 


Railroad earnings in October, all things considered, are 
quite as good as in September and there is no reason to 
doubt but that more complete reports for the month will 
make as satisfactory a showing as the more complete figures 
for the three preceding months. Total gross earnings of 
all United States roads so far reporting for October are 
$21,575,645, a gain of only 0.9 per cent. over last year. In 
the following table earnings for three weeks of October are 
given, and for the corresponding period in September com- 
pared with last year; also earnings of leading systems re- 
porting for September and the two preceding months: 


-——Gross Earnings—— Per 

1905. 1904. ’ 
October, 3 weeks. .$21,575,645 $21,391,364 Gain $184,281 09 
Sept., 3 weeks.... 20,449,641 20,132,588 Gain 317,053 1.6 


September........ 102,849,585 95,212,362 Gain 7,637,223 T 8.0 
August .........-. 97,888,350 90,819,914 Gain 7,068,436 7.8 
JULY... ccccccccccce 91,832,967 84,230,836 Gain 7,602,131 + 9.0 
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INTERNATIONAL TRADE. 





No more important problem confronts the business man 
to-day in this country and in other great commercial coun- 
tries of the world than the question of international trade. 
It is being discussed by leading merchants and bankers 
in their intercourse with each other, and through the press, 
here and in Europe. The recent discussion in the London 
Statist, reference to which was made in these columns last 
week, continues, and muck that is of interest is being de- 
veloped. In the past decade or so, especially in the last 
year or two, it has become plain that the nations of the world 
are entering on a new commercial era. Nobody is wise 
enough to foretell details. In the United States there is a 
growing pressure of need for exports, and exports must 
increase. 

As an illustration of the movements of international trade 
the London Statist says, suppose that Manchester sends to 
Bombay, for consumption in India, cotton piece goods which 
have been made from raw cotton from this country; that 
India sends raw cott n to Japan; that Japan sends si ks to 
this country; that this country sends agricultural machinery 
to be used by the farmers in Ontario and Quebec; and that 
Canada in turn sends to the mother country her own promises 
to pay, borrowing of England goods made by her own nearest 
neighbor. The circle is thus completed. Except that we 
very slightly vary the form of statement and insert the 
suggestion that the piece goods from Manchester may have 
been made of American cotton. It is not suggested that these 
steps follow one another in precisely the above order, or that 
they are parts of one transaction. They are, however, links 
in a trade circle, brought together in this way to show more 
vividly the fundamental] fact that trade consists in exchanges 
of goods and that the principle of set-off is at work the world 
over. 

The Statist uses this in an enlargement of the contention 
mentioned last week that exporting capital is a sort of test 
and measure of the prosperity of a country: ‘‘ Were we 
called upon to determine the strongest material force which 
has contributed to the prosperity of the world in the past 
half century, we should not hesitate to give the distinction 
to capital exports.” The less developed parts of the globe 
must borrow and have been borrowing the surplus stocks of 
the older countries for productive industry. This may or 
may not be a condition to prosperity. A nation and an in- 
dividual stand upon the same footing in this respect. To 
have an income in excess of expenditure is an obviously for- 
tunate condition. If a man is in this condition he may 
somewhat increase his outlays in personal living, to his 
greater benefit and pleasure; or he may invest his surplus 
in some productive operation on his own account; or he 
may lend to another for productive uses. Provided his sur- 
plus is put to work, it is not distinctly to his advantage to 
lend to one rather than another; whether loared at home 
or abroad depends on circumstances; it is not possible to 
lay down any broad rule or assert any economic principle 
for determining the borrower, except that the lender should 
make the most desirable bargain. So with anation. Whether 
its surplus goes out in foreign loans depends largely upon 
the comparative demand for capital at home and abroad. It 
may be and is a fact that these foreign loans will induce 
purchases in the markets from which the loans are obtained, 
but this does not of necessity follow, and in the natural 
course of events cannot be a determining factor. 

As to the balance of trade, which was discussed last week, 
that is a somewhat misleading phrase. International trans- 
actions constantly adjust themselves, but there is never any 
particular date at which accounts are footed and it is deter- 
mined that one country owes another a “balance.” We 
can never get away from the simple economic proposition 





that the best advantage of a. nation, as of one individual, ig 
this: To exchange the product of its industry for what, 
measured by its needs and its facilities for production, is of 
more value than that which it parts with in return—in com- 
mon phrase, to trade at a profit. The imaginary balance of 
trade is to sell more and more goods, taking as little of for- 
eign goods as possible, and to settle the ‘‘ balance” by im- 
porting gold. But this is somewhat visionary, for a nation 
could not go on indefinitely trading goods for gold in the 
world’s markets. A nation would be obliged to trade the 
gold for goods in order to get any value out of it. Another 
phase of the case is that no nation can go on buying goods 
with gold without soon coming to the end of its gold, and 
consequently of ability to buy. Furthermore, every nation 
must and will buy where it can sell. It may yield for a 
time to the necessity for food, but the pressure to find other 
places of supply where it can trade goods for goods will con- 
tinue until it succeeds. Thus we may better realize at once 
that we shall not be able to supply Japan and China with 
cereals upon our own terms if those terms reject taking pay 
in goods. And this is because one cannot buy without 
selling. 

All nations must contend for position. There is no reason 
to fear but that our share in the trade of the world will be 
what we earn. We have many commanding advantages 
upon which to stand, but a nation must match enterprise 
with enterprise, activity with activity, goods with goods, 
most emphatically, trade goods for goods. There will beno 
sentiment and no friendship in this world’s competition. If 
Japan and China can trade with each other to better advan- 
tage than with us, we shall be left out. There will be anew 
Russia, too; indeed, it looks now as if the nations of the 
world were all entering upon a new era of advance, in which 
the old policies of exclusion and narrow views are to pass 
away. We must be prepared to yield advantage as well as 
get it We must realize that the clearing house principle of 
offset prevails in international as it does in the narrower cir- 
cles of individual trade, and we must outgrow all notions 
that exports are the desideratum and imports are to be 
resisted. 


SOUTH AFRICAN INDUSTRIAL POSSIBILITIES. 


[By our regular Correspondent at Johannesburg. } 

That South Africa is on the eve of important industrial 
development hardly admits of question. Almost everywhere 
initial steps are being taken towar’s the establishment of 
some fresh possible industries. In «ll directions eftorts are 
being made to exploit the country’s resources—resources 
which are certainly varied enough to keep interest keenly 
alive for the next few years. 

Nor does potential wealth merely lie hidden beneath the 
earth in the shape of minerals. Take for instance the start- 
ing of a cotton industry. Both the Cape and Transvaal 
Governments have taken this matter actively in hand in the 
expectation that the two colonies are capable of producing 
good marketable cotton. Numerous experiments are being 
conducted under the auspices of the Agricultural Depart- 
ment and with the help and guidance of experts and the 
British Cotton Growing Association. Sixty or seventy 
farmers have grown seed in different parts of the Cape, 
whilst in the Transvaal many sought co-operation last year, 
and are even now awaiting the results of their labors. 
Nearly a year must elapse ere the possibilities of a big 
industry can be gauged with any accuracy. In the mean- 
time, according to the chief Transvaal Government con- 
cerned, there are grave doubts as to the economic conditions 
of the Transvaal being suited to the profitable cultivation 
of cotton at the present time. ‘‘ This is due principally to 
the shortage of farm labor, its quality and its high price. 
The question whether cotton can be grown profitably can, 
however, only be removed from the realm of speculation 
through actual test by the farmer himself. Some will 
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certainly find it unprofitable; cthers may perhaps be able 
to make it pay. In any case the experiment is worth a 
thorough trial.” ' 

On the other hand, the South African representative of 
the British Cotton Growing Association (who was inter- 
viewed by the writer the other day) holds that there is 
every reason to believe that success will be attained. At 
the Cape he is sanguine of producing the Sea Island cotton 
and in the Transvaal the Egyptian variety and all grades 
now exported by the United States. Swaziland, too, is 
coming to the front and samples of cotton grown there were 
recently sent home for analysis, the best hopes being enter- 
tained of the result. 

Agricultural development is also proceeding in another 
direction. Tobacco culture has received and is receiving 
the earnest attention of the Transvaal Government to such 
an extent that experts are to be introduced and a commercial 
bureau established for the purpose of placing the Transvaal 
leaf upon the European market. Here unquestionably lies a 


' prosperous industry, since the suitability of the land of the 


colony has been proven for many years. 

Down in the Orange River Colony operations at a salt 
mine have aroused keen interest, and prophecies of a con- 
siderable industry are made. In Natal a company has been 
floated with a capital of £200,000 with the obiect of work- 
ing graphite mines, whilst in the northern part of the Garden 
Colony what seen's an extremely promising copper proposi- 
tion has been partially opened up, a proposition, too, which 
contains lead and iron ores. Some of the specimens have 
yielded from 15 to 33 per cent. of copper. 

Many possible industries have been revealed in the Trans- 
vaal and development is in active progress. For the time 
being, little is heard of the tin find and the iron deposits, 
although much work is going quietly furward. Pending 
full reports, people have had their attention called to other 
mining propositions which, according to reports made by 
responsible engineers, should give adequate return for the 
laying out of capital. Oil shales have, for instance, been 
examined in the Ermelo district and found to yield 32 
gallons of crude oil per ton. In fact, the expert, who has gone 
carefully into the work, has no hesitation in guaranteeing 
734 per cent. marketable products, for which, be it added, 
there is a large local market. Then in the Carolina district 
asbestos has been worked, and recent bulk samples valued 
up to £40 per ton in Germany and the States. In a word, a 
profitable industry is anticipated. The same may be said in 
regard to mica deposits in another part of the country. 

So the tale might proceed, for nothing has been said of 
Cape copper or Rhodesian base metals, for both of which a 
bright future is foretold. All these concerns are as yet but 
partly exploited and time must naturally pass ere it can be 
said that big industries can be established. To conclude 
with actual fact in connection with an old-established 
industry, it is interesting to note the success attending the 
use of the tube mills for the purpose of gold extraction on 
the Rand. Two mills have now been used at the Robinain 
Deep since April and May and they have been found to add 
15 to 20 per cent. to the profit making capacity of the com- 
pany. The gold recovery has in fact been increased by 
nearly 3 per cent. 





TRADE NOTES. 

South African Cotton Experiments.—Interest in 
the cotton growing experiments abroad, which have come 
so prominently to the foreground since the advance in cotton 
prices in the American markets is very general, not only 
among cotton growers in the South, but among manufac- 
turers of cotton, and tradesmen wherever these vari: us in- 
‘dustries are all important. The manager of the Swaziland 
Corporation in South Africa, Mr. Allister M. Miller, in a 
recent report to the directors of that corporation, has this 
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to say about the experiment in South Africa: ‘‘ Under 
instructions from the board, we established a small ex- 
perimental cotton plantation on a portion of our land in the 
middle veld. Four varieties of cotton were planted—Egypt- 
ian, Brazilian, Sea Island and Upland Big Ball. The seed 
of the latter arrived late; consequently the plants suffered 
in the severe hurricane of June ist, blossomed in the early 
winter, and the test was not a fair one. Both the Egyptian 
and Brazilian varieties grew well. The average number of 
bolls per tree was 40, but in quality and size the Brazilian 
was the better of the two. Cotton seed was distributed gen- 
erally throughout the country by the British Cotton Growers’ 
Association and the Transvaal Agricultural Department, 
and I have had an opportunity of inspecting a number of the 
planted areas, which, however, were of too small a size to 
enable one to form any opinion as to the economic possibil- 
ities of the product. But the year’s growth in various parts 
of Swaziland proves that the climate and soil are congenial, 
and that the plant will do well in most parts of the country, 
and once cheap transport is available, there will be every 
encouragement for the establishment of a cotton plantation 
on a commercial scale.” 


Changes in Railroad Capitalization.—The pre- 
liminary figures of Poor’s Manual for 1905 show that the 
tendency toward indebtedness by the increase of bond 
issues, rather than stock, which became most marked in 
1902 and 1903, was again sharply emphasized in 1904. 
During the latter year there was an increase in bonded debt 
per mile of $2,924 as compared with 1903, while there was a 
decrease of $33 in stock issues per mile. Since 1901 the 
increase in bonds per mile has been $4,607 and in stocks 
$165 per mile. Since 1890 the increase in bonds was $4,473 
and in stocks $2,585 per mile, and since 1880 of $7,952 in 
bonds and $1,291 in stocks. 

Production of Minor Metalis.—The Economist pub- 
lishes the following interesting figures of the production of 
various metals in 1904 as compared with the two preceding 
years : 


1904. 1903. 1902. 
Lead. Tons. Tons. Tons. 
I i sah onsibaks 927,000 873,000 873,000 
Consumption...........-. 928,000 805,000 872,000 
Zine. 
NE bie ctandeocke 625,000 571,000 545,000 
Consumption............- 629,000 580,000 560,000 
Copper. 
PR i annne- saws 651,000 581,000 540,000 
Consumption ............. 619,000 576,000 560,000 
Tin. 
i ok aineiaies 94,600 | 91,000 88,800 
Consumption............. 83,000 86,100 87,100 


The production of nickel in 1904 was 12,000 tons against 
9,850 in 1903, and of quicksilver 3,967 tons in 1904 against 
3,693 tons in 1903 

World’s Production of Copper.—In the annual re- 
port published by the Society of Metals of Frankfort-on- 
Main, Germany, it is shown that the world’s production of 
copper, which increased 41,000 tons in 1903, made a further 
increase of 58,000 tons in 1904, reaching 651,000 tons, which 
is the largest total, with the exception of 1888 and 1896, in 
many years. The United States last year produced 361,980 
tons of the total. Mexico, Spain and Portugal came next, 
the first named with 50,945 tons. Russia’s was the smallest 
total of any producing country, the amount being 10,700 
tons. Consumption increased with production, a decrease 
in the United States of 34,000 tons being offset by an increase 
in Europe of 75,000 tons, of which tiermany’s share was 
26,000 tons and Great Britain’s 21,000 tons. 

English Iron and Coal Production.—The English 
Home Office has made a statement of the iron ore output of 
the United Kingdom in 1904, which gives the total value of 
iron ores mined at £97,478,000, us against £101,808,000 in 
1903. The total output of iron ores was 13,744,000 tons as 
against 13,716,000 tons in 1903. Of the total iron ore smelted 
4,524,000 tons of pig iron was produced, as against 4,501,000 
in 1903. The total amount of coal produced in Great Britain 
in 1904 was 232,428,000 tons. 
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Commercial Opportunities in Morocco. 
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[By Hoffman Philip, the American Consul-General at Tangier. } 





In order fairly to consider the Empire of Morocco as a 
commercial region of very considerable importance in 
the future, it is necessary to realiz3 some of the natural 
advantages which combiaoe to render this country a most 
remarkable one. 

Situa:ed at the extreme nurthwestern limit of the African 
continent, and composing one entire side of the narrow en- 
trance to the Mediterranean, the Empire of Morocco has 
been compared in form to a triangle, with the city of Tan- 
gier at its apex. On the western side streich nearly a 
thousand miles of Atlantic coast line, the other or northerly 
side borders on the Mediterranean for a distance of 300 
miles, while the Atlas Mountains, extending from the At- 
lantic straight across the continent, form the base. It is to 
this chain of mountains, rising to elevations varying from 
9,000 to 13,000 feet above the sea level, that Morocco owes 
its rare climatic conditions, which practically combine the 
productive capacities of a tropical country with an equable 
climate in the temperate zone. The cool, moisture laden 
breezes, sweeping over the country. both from the broad 
Atlantic and from the Mediterranean, are met by tbis 
rampart of rock and thrown back in the shape of plentiful 
rain, which circulates in such a manner as to render the 
climate a pleasant one at all seasons of the year. The Atlas 
Mountains efficiently protect Morocco from the dry, burning 
desert winds and shifting, barren sands, which cause such 
havoc to the lands lying beyond this range on the Algerian 
side. 

The area of Morocco is about 300,000 square miles and 
the estimated native Mohammedan population is 10,000,000. 
The soil throughout the entire country is for the most part 
rich and deep and, owing to the unique climatic conditions, 
is capable of an immense variety of products. The winter 
rainfall is abundant. Seven large rivers, one at least of 
which could be rendered navigable, with many tributary 
streams, intersect the country, giving an abundant supply 
of water for perfect cultivation in every part of the land 
during long, dry summers. With proper attention and de- 
velopment this beautiful land will become a source of vast 
and varied production and a commercial field well worth 
the attention of the American man of business; and it may 
be as well to remark here that the above fact is well rec- 
ognized on this side of the Atlantic, as the strong inter 
national competition for supremacy in Moroceo has shown. 

It is remarkable that, notwithstanding every adverse con- 
dition, the trade of Morocco with foreign countries has shown 
a gradual and decided increase up to a period of five years 
ago, since which time it has made such a rapid advance, 
both as to imports and exports, as can be considered nothing 
short of wonderful. 

The Moorish Government is at present on the point of 
taking serious steps toward the introduction of important 
reforms, with the assistance of the various powers repre- 
sented in Morocco. During the year 1903 the general trade 
of Morocco with other countries approached a total of $20,- 
000,000, and I have little doubt that this amount would be 
doubled inside of ten years should a system of satisfactory 
reforms be instituted that would lead to the establishment 
of a degree of confidence among the people and to a proper 
encouragement of foreign trade. 

The American business man should not pass this market 
by unnoticed. Let him-take into consideration that here 
is a country of extraordinary fertility and exceptional 
climatic advantages for the production of a diversity of 
commodities; that this country,with 1,300 miles of seacoast 
and numerous cast towns of considerable importance, lies 
only ten days from New York by slow steamer, and is 


separated from Europe only bv the narrow strip of water 
known as the Straits of Gibraltar; that the large native 
population is already dependent upon outside sources for 
many of its daily necessities; that, without doubt, its 
conservative disinclination to innovations will fast disappear 
with increasing prosperity; that the already considerable 
foreign population of the coast towns will largely increase 
with the advent of reforms; that the country is known to 
be rich in mineral deposits, and that its mountainous 
regions are still in an unexplored state. Let him think of 
these things, and then take into consideration that, prop- 
erly speaking, there is not a single road, and few bridges, 
yet built throughout these 300,000 square miles, and that 
all transportation between coast and interior districts is 
expensive and is carried on by means of pack animals— 
camels, horses, mules, and donkeys. I believe, i! my efforts 
at stating the principal disadvantages under which the 
Moroccan trade has been carried on hitherto have been 
sufficiently explicit, there will be little difficulty in drawing 
the conclusion that just as soon as any measures of serious 
reform are instituted, which, I may say, can now be con- 
sidered as very certain in the near future, the conse- 
quent opening up of the country for business operations 
will cause this same Moroccan trade to advanee with giant 
strides. 

Lest the purpose of these remarks be misunderstood, I 
feel constrained to accentuate the fact that they are in no 
sense meant to convey the impression that it will be advis- 
able to wait for the betterment of trade conditions, keeping 
but a watchful eye upon Morocco the while. On the con- 
trary, the present is the time of all others for attentiun to 
this long neglected market. The present is the time to gain 
a foothold, at the expense, perhaps, of considerable trouble 
and slow returns in the beginning, which will prove increas- 
ingly profitable as time goes on. International competition 
in the Moroccan trade is to-day very apparent and will 
undoubtedly increase, and what to day would be compara- 
tively easy of accomplishment will in the course of time 
become more difficult. Thsre are several important Amer- 
ican products largely sold in Morocco which are introduced 
by European business houses, and there are other lines 
in which I am confident a large trade could be secured 
by American firms if properly manipulated. The Moor 
is a discriminating bayer and soon detects the supe- 
riority of well made goods of good quality as compared 
with cheap grades. 

It is at ones apparent that the majority of Morocco’s 
exports are more necessary to E 1irope than to the United 
States. Grains, live stock, and ali other foodstuffs, of 
which large quantities are exported, we do not need, but 
many other things are produced under the ineffectual and 
primitive methods of the present which should find a demand 
in our country. The large number of seed products, which 
include canary seed, cummin seed, fenugreek seed, caraway 
seed, linseed, coriander seed, gingelly seed, etc., are worthy 
of notice, and among other products may be mentioned olive 
oil, almonds, various kinds of gums, hemp, beeswax, wool, 
sheepskins, hides, goatskins, etc. The last mentioned 
article is at present the only Moroccan product exported 
to the United States in any considerable quantity, and the 
fact that the value of goatskins shipped thence during 
the half year ended June 30, 1905, equaled the value of 
shipments made during the entire year of 1904, would seem 
to indicate that, in one direction at any rate, the resources of 
this undeveloped country are becoming more appreciated. 
It is much to be regretted that owing to the various 
methods of indirect transportation at present necessary, a 








water 
lative 
bs for 
t, its 
ppear 
rable 
Tease 
wn to 
inous 
nk of 
prop- 
dges, 
that 
ots is 
als— 
florts 
1 the 
been 
wing 
rious 
con- 
onse- 
tions 
viant 


od, I 
in no 
dvis- 
ping 
con- 
yn to 
gain 
uble 
reas- 
ition 

will 
ara- 
time 
mer- 
uced 
lines 
ured 
{oor 
upe- 
rred 


co's 
ited 
, of 
but 
and 
land 
hich 
way 
rthy 
live 
00), 
ned 
rted 
the 
ring 
e of 
eem 
a8 of 
ted. 
ious 


y, 4 








November 4, 1905.] 





DUN’S REVIEW. | 11 














large percentage of the above-mentioned article is shipped 
to the United States without the assistance of the various 
American consular offices in this counfry. 

All the lines enumerated concern the possibilities for the 
extension of American trade with Morocco under existing 
conditions, yet the all-important and vital factor in respect 
to the most satisfactory way to carry on business, combined 
with the quickest and most valuable returns, is at present 
lacking, namely, direct communication between the two 
countries. Too much stress cannot be laid upon this dis- 
advantage; and in the firm conviction that just as soon as 
some direct American transportation is arranged—and it 
need not be said that a very important necessity in bringing 
this about will be the interest and co-operation of a number 
of American firms desiring to capture a share of the Moroc- 
can trade —there will be no doubt, as far as can at present 
be foreseen, of the feasibility of American control of several 
of the chief lines of imports into Morocco. 

There is an urgent and immediate need of a regular 
American freight steamer to visit Tangier every month, or 
at least every two months. This line should preferably be 
engaged in traffic with other near-by ports in the Mediter- 
ranean or elsewhere, as the volume of trade with Morocco 
would in all probability be small in the beginning. 

By this means American products could be shipped to 
Morocco with much greater advantage than now, and it is 
to be earnestly hoped that some such American service can 
be arranged without delay. The steamship service between 
the European countries and Morocco has been largely 
augmented of Jate and the different ports are now constantly 
visited by regular lines of various nationalities. Tangier is 
the only port in Morocco having telegraphic communication 
with Europe. Lying, as it does, within but a few miles of 
the Spanish coast, it is more importatt as a commercial 
base than other places on the Moroccan coast. The ports 
of Larache, Rabat, Casablanca, Mazagan, Saffi, Mogador, 
and others are, however, all the centers of an increasing 
amount of trade. 

The large inland cities of Fez in the Nerth and Morocco 
city in the South absorb a very large portion of the foreign 
imports into the country, and the various caravan routes 
leading from the coast towns to these capitals are constantly 


alive with long strings of pack animals of every kind, laden 
with foreign goods, among which are always to be noticed 
candles, petroleum, sugar, and different kinds of cotton goods. 

It is impossible at this time to enter into the important 
question of the articles most suitable for successful com peti- 
tion here, nor is it advisable to dwell upon the chances that 
appear to exist in the country in connection with the many 
concessions for the various measures that will undoubtedly 
be adopted in the future for the installation of permanent 
improvements, etc. It may be mentioned, however, that a 
German firm has lately obtained the contract for the com- 
pletion of a breakwater mole in the harbor of Tangier, and 
that similar works will be undertaken in the future. 

In order to successfully enter this market American ex- 
porting houses must be warned that a thorough knowledge 
of the class of goods finding most favor in Morocco, even to 
the most minute detail of each, is essential, and that this is 
particularly important in the case of cotton goods and other 
textiles. 

Native American representatives having a knowledge of 
the Spanish language should be sent out as salesmen, and 
it would be found that a large field for American products in 
Morocco and also in Spain is quite overlooked at present. 
Finally, it must be plainly stated that in order to conduct 
business operations in this country a credit system must be 
initiated between the exporting houses and their clients or 
agents in Morocco, as is the custom with all European houses 
doing business here. The conditions are such that the 
granting of from sixty to ninety days for sight payments is 
absolutely necessary on account of the slow business methods 
employed. 

It is hard to see the numberless signs of importance 
attached to Morocco trade by the majority of the countries 
of Europe and the commercial activity displayed on all sides 
without feeling sincere regret for the absence of American 
competition, but if these remarks are successful in attract- 
ing some attention and interest on the part of American 
business men they may result in a change and some good 
may come—at least a step toward the bringing about of some 
direct communication between the two countries, which 
would seem another way of leading to the ‘‘ American suc- 
cess ” desired. 





The Port of HongKong. 





[By E. A. SNEWIN, of Hongkong. | 





The popular idea of Hongkong is that it is aremote island 
off the mainland of China to which a number of the more 
important Pacific coast shipping companies carrv quantities 
of cargo, and where many of the tourists make a short stay 
en route to the Philippines, India and beyond. In reality 
itis a thriving British colony, with an area of upwards of 
300 square miles, and is situated at the mouth of the Canton 
River—the second largest trade waterway of South China. 
It stands commercially in the front rank of the great sea- 
ports of the world, is the point from which radiates the 
general influence of Europe upon Asia, and is the station for 
the protection of British trade in the Orient. Prior to 1841, 
when it was ceded to Great Britain, Hongkong was the 
home of pirates, stonecutters and fishermen. Its early 
British administrators, recognizing that the colony could be 
made to prosper only by observing closely the principle of 
free trade and by governing their colonists on principles of 
constitutional liberty, quickly placed it on asound com- 
mercial and financial basis, and by. the fostering care of the 
Mother Country it has grown into the proud position of one 
of the first ports in the world, the volume of whose shipping 
has during the last twenty years increased from nearly five 
Inillion to close upon twenty-five million tons. 

The island, on the northern side of which is the capital, 


Victoria, has an area of forty square miles, and when by 
conventions dated, respectively, 1860 and 1898, further 
territory was ceded to Great Britain, the extent of the 
colony was increased by upwards of 280 equare miles. The 
harbor, considered one of the finest and most secure havens 
in the world, has an area of ten square miles. It consists 
of a large sheet of water between the island and the main- 
land and is enclosed on all sides by elevated hills. Over- 
looking it is the city, magnificently situated, the houses, 
many of them large and handsome, rising tier upon tier 
from the water’s edge to a height of over 400 feet on the 
slopes of the peak. 

To describe the movement and color to be viewed daily 
in the streets of the city would tax the pen of a Gauthier. 
Europeans in white duck and flannels ; soldiers in gold lace 
and buttons, and soldiers in khaki; sailors from the war- 
ships of the world; the Indian troops, tall and imposing in 
their gaudy turbans; representatives of almost every na- 
tionality jostle one another from morning until night and fill 
the ear with an endless Babel of sound. Then there are 
always the Chinese, to the right, to the left, in front and 
behind, wherever one may go they swarm; some robed in 
rich silks, and others—the coolies—wearing dirty cloths and 
pulling rickshas or carrying sedan chairs, bearing heavy 
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building materials, dragging immense piles of merchandise, 
and engaged in the thousand-fold activities of a busy com- 
mercial city. Women can be seen working with the men, 
climbing the steep streets with baskets full of bricks or lime 
to earn a few cents a day. Eighteen hundred feet above 
the noisy city rises the Peak, reached by a high level tram, 
a point of vantage whence can be seen a panorama of sur- 
prising beauty. Below are the dancing waters of the 
harbor, bearing on their little wavelets warships of many 
nations, merchant vessels from the four quarters of the 
globe, scores of launches, junks and sampans by the thousand, 
and a hundred and one odd craft of every size, description 
and condition. This is the colony, and this the city which 
have been established in the Far East, and the people are 
in keeping with what has been achieved. Their ambitions 
and hopes are centered there, and it will be strange indeed 
if the coming years do not feel the impress of their efforts 
looking to Hongkong’s future greatness. 

The leased possessions on the mainland and in the ter- 
ritorial waters of the colony, although somewhat disap- 
pointing in their immediate progress when gauged by the 
financial results so far attained, inherently retain the poten- 
tialities which give promise of a glorious future when the 
country is fully developed by the advent of a railway which 
is to run to Canton and join the main line for Hankow and 
Peking. It is expected that this undertaking will be com- 
pleted within four years and those best able to form an 
opinion are confident that when the Chinese begin to realize 
the rapid transit which it will afford, the trade of the colony 
will be considerably increased. At the present time the 
trade of Hongkong is valued at upwards of fifty million 
pounds annually, a figure which is not surprising when the 
total of its shipping is considered. From the returns fur- 
nished for the year 1904 it is seen that the total tonnage 
entering and clearing during the twelve months, exclusive 
of steam launches in local trade, amounted to 24,754,042 
tons, being an increase, compared with 1903, of 714,180 tons, 
and the highest tonnage yet recorded. There were 58,093 
arrivals of 12,388,892 tons, and 58,099 departures of 12.365,150 


tons. Briiish ocean tonnage represented 31.2 per cent. and 
foreign ocean tonnage 21.3 per cent. 


The revenue of the colony, which in 1898 was $2,784,840 
(Mexican), amounted last year to upwards of $6,800,000 
(Mexican), or $1,600,000 greater than in any previous year. 
Deducting the actual expenditure for the twelve months, 
there was a surplus of $433,000 on the year’s working. 

In whatever direction we turn we find a colony instinct 
with boundless activity. All around the Kowloon peninsula, 
just acruss the harbor, great schemes for industrial concerns 
are in progress. One of the most noteworthy is the establish- 
ment of the Hongkong & Whampoa Dock Company, fitted 
with the best and latest appliances for engineering and 
repair work. In their granite docks the largest ships of the 
British Navy can be accommodated. One is 576 feet in length 
on the keel blocks; another 371 feet; a third 264 feet; anda 
fourth, situated further along the shore, 466 feet ; while two 
at Aberdeen, on the other side of the island of Hongkong, 
are 430 and 333 feet long, respectively. Besides these, the 
company own several patent shipways, with the necessary 
machine shops and eo on. The works are in close proximity 
to the shipping in port and are well protected on all sides. 
Their approaches are perfectly safe, and the immediate 
vicinity affords capital anchorage. The Naval Yard contains 
machine sheds and fitting shops on a large scale, and con 
siderable extensions are in progress, including an important 
reclamation of the foreshore, the construction of a large 
dock and the erection of various shops. At Quarry Bay, 
towards the east end of the island, Messrs. Butterfield & 
Swire are building a dock which will be able to take the 
largest ship coming to the Orient on her keel blocks. This 
by no means exhausts the list of works being carried on in 
the colony. Quite recently a reservoir with a capacity of 
33,000,000 gallons has been completed, while a scheme for 





ee | 


supplying. the New Territory with water is being carried 
out at acost of $825,000 (Mexican). Initial works are in 
progress away at the back of the island for new reservoirs 
to hold 1,200,000,000 gallons. Public buildings are going 
up in all directions, and Hongkong is certainly losing its 
Oriental appearance. 

Several industries of considerable importance are carried 
on in the colony, and include sugar refining, cotton spin- 
ning, the manufacture of cement, paper, rope and ice. 
Although a serious collapse in prices for sugar was expe- 
rienced all over the world a year or so ago, the effect of the 
Brussels Convention of 1902, of which Hongkong was one of 
the signatory colonies, with the resultant abolition of boun- 
ties, is beginning to be felt to the advantage of the local 
refineries. During 1904 the industry resulted in large profits 
to the two local refineries. Owing to the scarcity of sup- 
plies in consequence of the large deficiency in the European 
beet crop, prices gradually advanced throughout the year, 
without checking demand; the quantity of refined sugar 
consumed in China largely exceeded that of any previous 
year, while there was also a good demand from other 
markets. 

While the cotton spinning industry is placed at the mercy 
of the great marts of the world in the matter of prices of the 
raw material, it must remain a somewhat precarious enter- 
prise. For the first ten months of 1904 it suffered severely 
from the abnormally high price of raw cotton, and it was 
not until the middle of December that, as a result of large 
crops of cotton in the chief producing countries, the cost of 
the material declined to a figure that permitted of spinning 
being carried on at a profit. At the end of the year the 
outlook for the industry was encouraging, and, provided 
the price of cotton keeps at a reasonable level, the result of 
the working for this year is expected to be highly satisfac- 
tory. The other large industries connected with the repair- 
ing and docking of ships and the manufacture of cement 
and ropes are in a prosperous condition. In fact, in every 
direction there is abundant evidence of material wealth and 
prosperity. If the promises of the future can be measured 
by the results of the past, and there is no reason why they 
should not, then there are radiant hopes that the colony’s 
acme of prosperity has not yet been attained. The activity 
displayed in building and industrial enterprises has likewise 
kept pace with the enormous strides which the colony has 
made in advancing to its present rank among the great 
ports of the world. Its docks, warehouses, reclamations, 
factories, public buildings, and even its private residences 
are standing monuments of the business foresight and 
energy responsible for transforming a barren rock into a 
great entrepot of trade. 





MARKET FOR RICE. 


Activity continues in the rice market, sales attaining the 
largest total for the season, with especial inquiry for Japan 
grades. Quotations are naturally very firm. -Southern 
markets are similarly well sustained, and cables from abroad 
indicate firmness, although there is not the eager demand 
that is noted here. The Louisiana crop movement is re- 
ported by Dan Talmage’s Sons as follows: Receipts 515,210 
sacks rough, against 836,560 sacks last year, while sales of 
438,393 pockets cleaned compare with 461,951 in 1904. 








RAW AND REFINED SUGAR. 


Dull and uninteresting markets prevail for raw eugar, but 
weakness was avoided by the absence of selling pressure. 
Refiners were equally indifferent. Another general reduction 
was made in quotations of standard granulated, which is 
now on the basis of 4.40, less 1 per cent. cash. Even at 
this apparently attractive position there is little inquiry, 
although many of those considered authorities in the market 
express the opinion that there will be little further decline, 
if any. 














ly 


1t 
e. 
yn 
is 
at 


yy 
at 








November 4, 1905.] | 





DUN’S REVIEW. 


13 











- FAILURES IN OCTOBER. 





Commercial failures during October were 852 in number 
and $6,751,992 in amount of defaulted indebtedness, against 
888 insolvencies in the same month last year, when the lia- 
bilities were $10,525,728. In manufacturing occupations 
there were 237 failures for $3,444,815, against 226 in 1904 
for $4,603,272. Trading defaults numbered 592 for $3,036,- 
631, compared with 633 last year, when liabilities aggre- 
gated $5,199,218. Even in the third class of commercial 
failures, embracing real estate, brokerage and other con- 
cerns not properly included in the two principal divisions, 
the comparison was favorable, 23 failures for $270,546 fall- 
ing far below the 29 for $723,238 in October, 1904. Of 
banks and other fiduciary institutions there were 7 sus- 
pensions for $5,974,549, against 7 last year involving $342, - 
600 and 21 in 1903 for $13,084,635. 
banking failures the October comparison with any recent 
year is decidedly favorable, and last year’s record of finan- 
cial defaults was abnormally light. 
ifying to find that the bright promise of earlier months is 
being fulfilled, insolvencies of late falling still further be- 
hind those of the corresponding months in 1904. This was 
to be expected in view of the general prosperity that is 
noted in all parts of the nation because of good crops and 
industrial p»ace, which brings full occupation for all labor 
and a liberal distribution of money in the shape of wages. 
A smaller percentage of unemployed than in any previous 
year is the keynote of national success. 

Not only were liabilities smaller by over one-third than 
in the same month last year, but the comparison is still 
more favorable when carried further back. 
one year made a better exhibit than 1905 since these 
monthly records were first compiled. Considering the very 
large increase in the number of firms in business and the 
amount of capital involved, the small losses of last month 
become most impressive. This is a point that is too often 
overlooked in discussing the commercial death rate. 
last ten years there has been an enormous growth in the 


In every respect except 


It is particularly grat- 





nation’s commercial activities, so that if the death rate had 
been the same we should have found a very much heavier 
aggregate of liabilities and number of failures than in the 
same month of 1895, whereas there appears an actual de- 
crease of 337 failures and $8,634,758 in amount of indebted- 
ness. 


In the following table liabilities of commercial failures are 
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Another important phase of the insolvency report is the 


comparison of average liability per failure after deducting 
all those for $100,000 each or over in October of all years 
back to and including 1894. For this year it is found that 
six manufacturing defaults provided more than a third of 
the total liabilities, leaving an average of only $8,588 for 





FAILURES BY BRANCHES OF BUSINESS—OCTOBER. 





MANUFACTURERS. 





Iron, Foundries and Nails............ 
Machinery and Tools................. 
Woolens, Carpets and Knit Goods.... 
Cottons, Lace and Hosiery........... 
Lumber, Carpenters and Coopers. .... 
Clothing and Millinery............... 
Hats, Gloves and Furs...........-...- 
Chemicals, Drugs and Paints......... 
Printing and Engraving............. 
ems Gd Beers. ..cccccccccsccces 
Leather, Shoes and Harness.......... 
Liquors and Tobacco.............---- 
Glass, Earthenware and Bricks....... 
St NE 6akbe cdensboddecceaseckacs 


TRADERS. 
ELC EE 
Groceries, Meats and Fish............ 
Hotels and Restaurants.............. 
Liquors and Tobacco. .............s.- 


Clothing and Furnishing............. 


Dry Goods and Carpets.............. 
Shoes, Rubbers and Trunks.......... 
Furniture and Crockery.............. 
Hardware, Stoves and Tools.......... 
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Jewelry and Clocks.................. 
ees amd Pamers. ....6occccscccccess 
Hats, Furs and Gloves............... 
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Brokers and Transporters............ 


Total Comamerotal.....<.ccocccecc 
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LIABILITIES. AVERAGE 

1905. 1904. 1903. 1902. 1901. 1905. 
$31,380 $9,500 | $1,033978| $150,960} $251,500 $7,845 
401,866 455,927 | 4,464,985 39,800 204,533 36,533 
49,500 36,000 260,974 94,000 6,899 24,750 
10.000 42,200 282,891 168,125 ptt 10,000 
386,565 | 1,450,040 415,630 388,687 637,003 14,317 
185,851 285,904 786,931 598,436 589,452 5,027 
38,614 543,765 591,800 27,050 24,000 7,723 
92,000; ...... 31,082 245,428 11,603 7,333 
34,845 72,968 280,068 225 932 64,198 2,489 
32,103 112,663 130,480 48,930 58,008 1,605 
186,269 151,011 356,777 71,944 429,513 18,627 
731,808 43,875 892,848 220.440 209,867 || 121,968 
375,642 22,592 83,000 3,001 106,205 53,663 
958,372 | 1,411,827} 2,383,925]  3,087,454| 1,889,500 10,195 
$3,444,815 | $4,603,272 | $11,995,369 | $5,370,187} $4,537,281 || $14,535 
$577,121 |  $656,590| $877,550}  $577,678| $530,113 $6,870 
455,577 708,634 367,048 432,492 470,807 2,829 
191,028 208,261 174,026 220,272 154,183 5,457 
268,218 | 1,161,075 323,223 407,: 94 510,594 3.395 
265,817 429,237 679,847 549,012 283,468 5,212 
213,249 385,997 413,234 164,151 407,872 9,647 
74,948 219,598 216,395 170,073 264,853 6,246 
66,544 70,239 84,769 45,200 146,198 11,091 
309,296 499,029 354,764 183,320 307,866 9,097 
86,281 188,405 103,182 593,909 114,332 3,595 
16,472 112,003 201.954 46,664 36,344 1,647 
6.040 16,861 69,394 26,500 500 1,007 
1,000} . 54282 17,300 23,622 3,851 500 
505,040 489007}  1,653,443/ 1,209,365 1,080,807 7,652 
$3,026,631 | $5,199,218 | $5,536,129] $4,649,552} $4,311,788 $5,129 
270,546 723,238 856.069 831,795 | 1,831,558 11,763 
$6,751,992 | $10,525,728 | $18 387,567 | $10,851,534 | $10.680,627 $7,924 





(NOTE.—Iron, Woolens and Cottons include all the branches of those manufactures; Machinery includes vehicles, shipbuilding, hardware, fixtures and imple- 
ments; Lumber includes saw, planing, sash and door mills and furniture; Clothing includes furnishings; Chemicals include fertilizers and oils 4, Se inclu a 
ry, lime, ceme 


books and maps; Leather and Shoes include saddlery, trunks and rubber goods; Liquors include wines, brewers and bottlers: Glass includes 
quarry and stone; General Stores include department stores and instalments; Groceries include creamery, teas and coffees; Hotels include loc 
caterers; Dry Goods include curtains and draperies ; Furn‘ture includes glass and glassware; Hardware includes implements and utensils; and 

watches and optical goods. Brokers include agents, commission men, real estate agents, insurance, storage, express. harbor lines, etc.) 


ing houses and 
ewelry includes 
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each of the remaining failures, which compares with $9,411 
last year, $13,926 in 1903, and 1895 alone of the preceding 
eleven years made a better comparison. In the trading 
class a similar elimination of large failures leaves an average 
of $4,277, against $5,788 last year, and 1898 is the only year 
covered by this record that makes a better exhibit. For all 
commercial failures the average is $5,662, against $7,003 last 
year, and no previous year makes as good a showing, the 
lowest average being $5,984 in 1901. This is a very signifi- 
cant exhibit, meaning mvure than a mere comparison of 
aggregates. 
LARGE AND SMALL FAILURES—OCTOBER. 
Manufacturing. 


-——-TOTAL-—— --$100,000 4 MORE— —-—UNDER $100,000—-— 


























































No. Liabilities. No. Liabilities. No. Liabilities. Av’ge. 
1905.. 237 $3,444,815 6 $1,461,000 231 $1,983,815 $8,588 
1904.. 226 4,603,272 5 2,523,430 221 2,079,842 9,411 
1903.. 316 11,995,369 21 7,887.008 295 4,108,361 13,926 
1902.. 257 5,370,187 9 3,083,829 248 2,286,358 9,212 
1901.. 205 4,537,281 11 2,800,196 194 1,737,°85 8,954 
1900.. 2v0 3,195,362 8 1,388,072 192 1,807,290 9,934 
1899.. 145 2,297,505 4 712,405 141 1,585,100 11,241 
1898.. 176 7,146,710 12 5,511,123 164 1,635,587 9,973 
1897.. 189 2,878,842 3 775,000 186 2,103,842 11,363 
1896. 249 6,936,394 11 2,447,293 238 4.489.101 18,861 
1895.. 252 6,901,941 16 5,172.050 236 1,729,891 7,330 
1894.. 255 4,118,556 5 1,034,774 250 3,083,792 12,335 

Trading. 
1905.. 592 $3,036,631 3 $517,500 ‘589 $2,519,131 $4,277 
1904.. 633 5,199,218 6 1,569,629 627 3,629,589 5,788 
1903.. 720 5,536,129 7 1,416,815 713 4,119,314 5,777 
1902.. 652 4,649,552 5 1,527,636 647 3,121,916 4,825 
1901.. 610 4,311,788 8 1,424,501 602 2,887,287 4,796 
1900.. 541 5,35°,188 5 2,077,670 536 3,273,518 6,107 
1899.. 443 2,167,434 2 ' 441 1,928,085 4,372 
1898 . 605 5,097,533 4 1,775,686 601 2,321,847 3,863 
1897 .. 664 4,944,357 2 1,139,0 0 664 3,805,357 5.730 
1896.. 979 1,416,822 3D 1,016,131 974 6,400,691 6,571 
1895.. 921 8,280,188 12 2,164,806 909 6,115,382 6,727 
1894.. 918 6,485,855 6 1,225,506 912 5,260,349 5,767 
All Commercial. 

1905.. 852 $6,751,992 9 $1,978,500 843 $4,773,492 $5,662 
1904.. 888 10,525,728 12 4,391,059 876 6,134,669 7,005 
1903.. 1,086 18,387,567 30 9,711,000 1,056 8,676,567 8,216 
1902.. 963 10,851,534 16 4,934,116 947 5,917,418 6,248 
1901.. 864 10,680,627 25 5,660,091 839 5,020,536 5,984 
1900.. 782 9,072,791 13 3,465,742 769 5,607,049 7,291 
1899.. 610 5,665, 745 8 1,851.754 62 3,813,991 6,335 
1898.. 800 14,126,754 18 9,041,709 782 5,085,045 6,503 
1897.. 875 9,577,751 8 3,165,494 867 6,412,257 7.395 
1896.. 1,254 14,880,266 16 3,463,424 1,238 11,416,842 9,222 
1895.. 1,189 15,386,750 29 7,464,067 1,160 7,922,683 6,829 
1894.. 1,189 10,738,174 1] 2,260,280 1,178 8,477,894 7,197 


Comparison of October failures with last year’s figures 
according to occupation discloses some striking changes in 
both directions. Six of the fourteen principal classes into 
which the manufacturing failures are subdivided showed 
larger liabilities than in 1904, while eight branches of busi- 
ness made more favorable exhibits. The only notable in 
creases were in liquors and earthenware, the former because 
of two large failures in malting and brewing, while one 
cement concern provided the bulk of loss in the other classi- 
fication., Small increases occurre:i in iron, woolens, chemi- 
cals and leather. On the other hand, there was an improve- 
ment of over a million dollars in lumber and kindred lines, 
almost half a million dollars in miscellaneous manufacturing 
failures, and smaller favorable changes in machinery, 
cottons, clothing, hats, printing and milling. The class 
embracing hats, gloves and furs provided the only extensive 
alteration in these six occupations. 

Aside from a trifling increase in the miscellaneous class, 
every one of the fourteen trading occupations provided more 
or less decrease in comparison with the liabilities in the 
same month last year. The most satisfactory exhibit was 
made in the class embracing liquors and tobacco, where 
liabilities decreased about $900,000, while there was im- 
provement to the extent of about $250,000 in groceries and 
meats, and over $100,000 in clothing, dry goods, shoes, 
drugs and hardware. Even general stores provided a de- 
crease of almost $100,000, although there was a slight 
increase in number of failures. 


Canadian Insolvencies. 
Failures in the Dominion of Canada make a remarkably 
close comparison with those of the corresponding month 
last year, 122 for $840,256 comparing with 112 for $819,840 


in October, 1904. In manufacturing occupations there were 
27 defaults, with liabilities of $139,037, against 24 concerns 
owing $114,436 last year. Trading failures numbered 94 
with a total indebtedness of $700,769, against 85 for $547,963 
in 1904. There was only one other commercial failure, with 
debts of $450, against three for $157,411 a year ago, when 
one stock broker provided most of the liabilities. 





DRY GOODS AND WOOLENS. 


More than ever has the inability to deliver goods on con- 
tract time proved a potent factor in the maintenance of prices, 
and in the conduct of a satisfactory and healthy business. 
Wherever one goes he is met with the statement that new 
business is hindered only by the lack of stock op hand and 
the unwillingness of manufacturers to quote prices on distant 
deliveries. Instead of any weakness there is a general dis- 
position to prophesy an advance in many directions. The 
demands which are made for goods and the number of lines 
which are held at value make these predictions seem likely 
of fulfillment in the not distant future. Buyers are not seen 
in large numbers in the local market, but reports regarding 
the advance business done in the West on many lines of cot- 
ton goods make the outlook a very promisingone. Advances 
in raw material have done much to stimulate buyers into 
future buying for, although they regard prices as high, yet 
with the possibility of even further advances many are led to 
cover their needs for some time to come in the fear that 
delays may lead to much the same conditions as prevailed 
during the current season. Jobbers’ stocks are evidently 
reduced to a minimup, so that orders for the future are for 
consumption and not to remain on the shelves of second 
hands. The discussion of the labor problem at Fall River 
has continued more or less of an unsettling influence, but 
the latest advices indicate that the prospect of a strike in 
that center is much less to be feared than formerly. In the 
meantime prices on the classes of goods implicated have 
been held very firmly, and will undoubtedly continue high, 
owing to the scarcity of available material. Men’s wear agents 
are preparing for the next fall season, especially those 
handling worsted. The latter have sold their production, 
and are not in a position to accept any more orders. Woolen 
goods continue slow, although new lines, with something of 
a change in the finish, are helping out the situation in this 
division. 





COTTON GOODS. 

The influence of a steadier market for raw material has 
made for a hardening tendency in piece goods, whereas a 
week or two ago a few factors were inclined to be more or 
less nervous, in view of the lethargy of buyers; they have 
changed their attitude, and are now holding for even higher 
prices in certain instances than before there was any inti- 
mation of a drop in cotton. No help has been received as 
yet from the export division, which remains the quietest 
section of the market. Few cable inquiries have been re- 
ceived, and it is evident the Chinaman regards it as wire 
policy to keep out of the market as long as possible, in view 
of the present high prices as compared with the low figures 
at which he secured many of the goods now on hand. Re- 
ports, however, regarding the condition in Shanghai are 
very encouraging, inasmuch as the movement of merchan- 
dise to the North is larger than was generally supposed. At 
the same time the stock in China is considerable and the 
movement is more than offset by continued arrivals. Con 
verters are steadily contracting for certain lines of heavy 
goods and are inquiring also for light-weight sheetings, but 
deliveries on these are so distant that many refuse to place 
orders. The print cloth situation is unchanged, as far as 
price or demand is concerned. Regulars continue at 3% 
cents, with stocks well absorbed up to the first of the year, 
while 28-inch 64x60’s are firm at 3 7-16 cents, though it is 
not reported that sales have been made above 3§ cents. 
Wide goods are on a basis of 43 cents for wide 64’s, which is 
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also taken as a basis for computing the margin between 
cloth and cotton in the wage agreement. Printers are not 
particularly interestedSin the cloth: market at the moment. 
A fair tradefhas' been experienced, but there is an air of ex- 
pectancy among sellers regarding the possibilities of an 
advance on certain lines of sbirting prints. Colored goods 
are well sold ahead and orders are being refused on such 


things as 8 0z. ticks, which are under orders for a con- 
siderable distance ahead. Bleached goods business is in- 
terfered with by a strike at one of the most important 
bleacheries of the country. Important lines are being held 
at value and advances are frequently predicted. 


WOOLEN GOODS. 

Men’s wear agents are not particularly busy at the 
moment over new trade and their energies are directed 
toward preparations for the coming season. A good deal 
of business is naturally prevented by the inability of agents 
to accept ovders. This, of course, applies with particular 
pertinency to fancy worsteds, of which there is practically 
nothing available. Worsted machinery is running full and 
manufacturers are compelled in many instances to seek out- 
side assistance in order to get out a satisfactory product. 
Of course this has been done to the detriment of wool goods. 
Undoubtedly the latter have not been in as satisfactory a 
condition as other fabrics in the market, but of late new 
lines have been brought out which are proving more or less 
popular. Naturally, these new fabrics approach as nearly 
as possible the worsted. Wool and worsted goods made 
with the idea of reducing the cost of the all-worsted have 
been especially popular. Cotton warp goods are not par- 
ticularly active, but some fabrics contain a large admix- 
ture of cotton introduced in a way which will not be espe- 
cially noticeable. Overcoatings are in a better condition 


and it is believed the agg'egate trade of the seasun will be 
very satisfactory. Dress gods buying is of fair average, 
with continued demand for plain goods. For spring, gray 
mixtures seem to lead, but in every fabric the essential 
feature is sheer quality. 


THE YARN MARKET. 
The strength of raw material is responsible for the 
steadier attitude of spinners. A fair demand is in progress 
and buyers are paying full asking prices, especially for 


nearby delivery. Wool and worsted yarns are very firm, 
especially the latter, which are being taken on long time 
contracts. Linen and jute yarns are also firm. 





THE MARKETS FOR WOOL. 


Aside from a few small declines in washed combing and 
delaine wool the quotations remain unchanged, and the 
average of one hundred grades was 28.35 cents on Novem- 
ber 1, according to Coates Brothers of Philadelphia, against 
28.42 a month previous. Demand is broadening with the 
better movement of woolen goods, and the situation is 
practically the same as when the average touched 284 re- 
cently, establishing a high record for the last two decades. 
The statistical position is too strong to permit apy material 
recessions from best prices. 








FAILURES AND DEFAULTS. 


Co: mercial failures this week in the United States numbe: 202 
ayainst 210 last week, 233 the preceding week and 229 the corres; onoin, 
week last year. Failures in Canada this week are 34. against 25 the pre 
ceding week and 27 the corresponding week last year. Below are given 
failures reported this week, the two preceding weeks, and for the corre. 
‘ponding week last year, with the total for each section and the numte; 
where the liabilities are $5,000 or more: 


Nov. 2, 1905 |]Oct. 26, 195 ||Oct. 19, 1905.||Nov. 3, 1904 





















































Over Over |.» Over Over 
oe, 22 | 72 || 24 | 92 | 26 | on || 35 | 89. 
eS 14 50 21 56 15 58 15 54 
CR ns ra 17 58 14 46 31 70 25 | 58 
Paeifie ..... .. 5 22 6 14 3 14 e+ 
United Statex 58 202 65 210 75 233 83 229 
Canada ee 9 34 9 25 14 38 s 27 














IRON AND STEEL. 


A general advance has occurred in prices of pig iron to 
an average of about $2.50 per ton above the lJevel at the cor- 
responding date a year ago, but there is still a comfortable 
margin in comparison with the inflated markets of 1899 and’ 
1902, which precipitated violent reactions. There is no 
evidence of unhealthy excesses as yet. Leading interests 
are taking advantage of their options for November and 
December delivery, and one effort to get pig iron to Chicago 
before the close of lake navigation failed because there was 
none available Outside interests are beginning to place 
contracts for delivery well into next year, owing to the 
scarcity of spot stocks. Southern foundry iron at $14 is no 
longer considered exorbitant. In finished steel the situation 
is unchanged. Little relief is expected from the new 
structural mills that are about to open, because their output 
is already under contract for some time tocome. If new 
business was not constantly appearing there might be a 
chance of restoring normal conditions, but a large tonnage 
for a new bridge at Ironton and many buildings was offered 
during the past week. Castings, plates and other lighter 
forms are coming into a share of the better feeling. The 
statement of the Steel Corporation showed a larger tonnage 
of unfilled orders on hand than at any previous date— 
5,865,377 tons, against 5,597,560 on April 1, the record bere- 
tofore. Earnings for the third quarter were $31,240,582, 
and, estimating the closing months on the September basis, 
the year’s total will be about $118,000,000, against $73,176, - 


521 last year. 
MINOR METALS 


Copper continues inactive, with a slight recession in 
prices. Despite recent losses in exports, there is an excess 
over last year’s figures for ten months, but more indifference 
on the part of China suggests that the margin will be wiped 
out before December 31. Domestic consumption is steadily 
maintained. Small amounts of tin en route suggest scarcity - 
in the near future, and prices are firmer. Lead is held at 
top figures, but there is less urgency in the demand. 


THE PITTSBURG MARKET. 

PITTSBURG.—Pig iron shows further evidence of strength. 
The leading interest has optioned the available Bessemer 
iron at the merchant furnaces, and has purchased 45,000 
tons for November and December delivery. There is but 
little unsold iron for the balance of the year, and several 
consumers have contracted for iron for the first quarter of 
next year. Foundry iron is improving and sales are larger 
and more frequent. Forge is also stronger and about 10,000 
tons were sold during the week. Bessemer iron is quoted 
at $16 85 to $17.35; No. 2 foundry $16.85 to $17.35; basic 
$16.60 to $17.10, and forge $15.60 to $15.85. The pig iron 
producers are much concerned over the condition of the 
coke trade. A number of furnaces have not arranged for next 
year’s coke and are canvassing the trade for favorable prices. 
Furnace coke is very firm at $3 to $3.50. Coke production 
and shipments are large, the weekly report of the upper 
and lower Connellsville region showing weekly shipments of 
332,701 tons, as compared with 331,251 tons last week. 
Many operators have sold their entire output and consumers 
are strongly competing for coke. The scarcity of raw steel 
continues, and some consumers who are covered by yearly 
contracts are complaining of slow deliveries. Billet and 
sheet bars are regularly asked for by consumers who have no 
regular source of supply, but they find it difficult to get mate- 
rial. Bessemer billets are nominally quoted at $26 to $27; 
open hearth $27 to $28. There is a good demand for mer- 
chant steel bars, and the mills have business booked for 
two or three months ahead. The price of $1.50 is firmly held. 
There is an active demand for iron bars and the leading 
mill has advanced its price to $1.85, Pittsburg, but there are 
some mills willing to sell at less than this quotation for the 
present. Additional rail contracts are in sight, but orders 
placed during the week were not large. Standard section 
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rails are quoted at $28 and light rails average from $23 to 
$26, according to size. The demand for structural material 
is not so strong. Beams and channels up to 15 inches are 
quoted at $1.70 and over 15 inches at $1.80. There is a good 
demand for merchant pipe and on large sizes a number of 
the leading mills are sold up for some months ahead. Prices 
have not advanced and competition is strong. Sheets are in 
better demand, but prices have not advanced, although sheet 
bars are high. Competition is strong and concessions from 
quoted prices are secured by purchasers familiar with con- 
ditions. No. 28 gauge black sheets are quoted at $2.25 to 
$2.30 and galvanized $3.45. There is a good current demand 
for plates and a car order now reported pending will add to 
the plate business already taken. The mills are still ru-hed 
with business, specifications heavy and production large. 
Tank plates one-fourth inch thick, 6} to 100 inch, are quoted 
at $1.60 f. o. b. Pittsburg. 





COAL AND COKE. 


A better feeling is noted in all divisions of the anthracite 
coal market, due to lower temperature, a free demand for 
all offerings and pacific utterances by the labor leader. 
Output is establishing new high records, yet there is no fear 
of excessive accumulation. Shippers of soft coal are falling 
further behind their orders, and an unprecedented move- 
ment is expected as soon as traffic facilities are sufficient. 
Demands from greater industrial activity promise to find a 
use for all the bituminous that can be furnished. Every 
available coke oven is in operation and the car supply is 
sufficient to forward freely, which results in unparalelled 
consumption, so that $3 for furnace coke next year is no 
longer considered excessive. 








HIDES AND LEATHER. 


There is no abatement in either the strength or activity 
of the hide market, and western packer hides are in brisk 
demand, with sales still further ahead. It is estimated con- 
servatively, that since October 23d transactions in packer 
hides, at Chicago and Missouri River points have amounted 
to a quarter million hides at full prices, and included over 
100,000 branded cows for conversion into union sole leather. 
One packer, -at least, has sold some varieties of hides ahead 
into January next, and other packers are well sold up tothe 
first of December and beyond. Only one of the large packers 
has any November hides of account to offer. Prices realized 
on recent sales of packer hides were 153c. for native steers, 
144c. for heavy, and 14$c. for light Texas, 13%c. for butt 
brands, 13%c. to 134$c. for Colorados, 134c. for branded cows, 
and 144c. for heavy and light native cows. Country hides 
are also very strong, with liberal sales of buffs and heavy 
cows at l3$c., and extremes at 14}-., and choice Ohio hides 
at tc. above these figures. Foreign dry hides continue in the 
same strong position, with recent advances fully maintained. 
The markets of Europe are advancing about rapidly as here, 
and prices at the Paris auction sales, the last of October, 
were from 1 to 4 per cent. higher on different varieties 
from previous sales. 

The entire leather situation is in a very strong position, 
and stocks on hand of all kinds are being constantly dimin- 
ished. The largest tanners state that their sales for October 
were greater in the aggregate than for any month in ten 
years, and the bare condition of the floors of warehouses 
would serve to verify this assertion. In New York it is esti- 
mated that the stocks of hemlock sole in first hands amount 
to only about 50,000 sides, as compared with average hold- 
ings of a year or so ago of 250,000 to 300,000 sides. The 
amount of unfilled orders for hemlock sole on the books of 
tanners is sufficient to take three or four times the amount 
of holdings in warehouses here. Prices are very strong, and 
while no general further advance has been made, prices are 





ee 


marked up on each selection according to the size of hold- 
ings. Prices on harness leather are strong at a cent advance, 
with large sales at the increase. Upper leather is also 
active and strong. 


BOOTS AND SHOES. 

The anticipated readjustment of values in shoes has 
occurred. Manufacturers’ salesmen who have visited 
their eastern trade are asking an advance on all lines of 
goods, with the exception of kid shoes of 124c. per pair over 
former rates. The advances that are asked are being quoted 
to day for various reasons. Manufacturers report that the 
scarcity of supplies of both sole and upper leather is pro- 
nounced, and that further advances will be made by tan- 
ners, and that the higher values demanded for footwear 
will serve only to cover the increased cost of production. 
New England manufacturers are reported to be well sup- 
plied with orders at former quotations that will keep their 
plants in steady operation for the balance of the year, and 
shoe jobbers throughout the country are short of goods and 
must, of necessity, cover their needs at sellers’ terms. For 
these reasons schedule prices are advanced to correspond 
with the asking rates now demanded by the large New 
England producers. 





Indiana Corn Crop.—State Statistician Stubbs, of 
Indiana, reports this year’s corn crop of Indiana at 170,- 
000,000 bushels, the largest in ten years. The oats crop is 
the largest on record, being estimated at 70,000,000 bushels, 
and the wheat crop is 30,000,000 bushels, against 13,000,000 
bushels last year. The total value of the three crops is 
given at $132,000,000, equivalent to $53 for every man, 
woman and child in the State. 

Building in New York.—The great building boom 
that is sweeping over the country has its counterpart in 
Greater New York, particularly in the suburban districts, 
and the value of buildings erected, based on permits issued, 
will break all records this year. Permits filed in Man- 
hattan, Brooklyn and the Bronx since the first of the year 
aggregated $195,962,500 in value, as compared with $111,- 
011,000 in the corresponding period of last year. Alterations 
foot up $16,601,800, making a grand total of $212,564,300. 





FOREIGN TRADE AT LEADING PORTS. 


Irregular foreign trada returns are received from the five leading 
Atlantic ports for the last week, gains and losses in comparison with the 
corresponding period of 1904 about balancing. At New York shipments 
of merchandise fell off sharply from the previous heavy total, and show 
a loss of almost five million dollars from the figures for a year ago, 
which were also abnormally large. Imports, on the other hand, con- 
tinue to maintain their high position, and exceeded last year’s aggregate 
by a substantial margin. Rather unsatisfactory returns are received 
from Boston, both exports and receipts being smaller than in 1904. At 
Phi adelphia, however, conditions were reversed, while Baltimore re- 


ports an insignificant decrease in the outgo of merchandise, with im- 
ports largely exceeding the total for a year ago. Exports at New 
Orleans compare favorably with recent preceding weeks, but receipts 
were somewhat below the average. 


The following table gives the exports and imports at the leading 
Atlantic ports for the last week and for the year thus far, together with 
the corresponding movements in 1904: 





EXPORTS. 
-—- —~—Week-—— ——~ —Forty-four Weeks— 
1905. 1904. 1905. 1904. 
New York. .... $8,296,490  $13.139,593 $456,877,208  $418,657,154 
BostOm ..ccccce 1,457,225 2,835,145 74,886,509 64,442,285 
P 1!.adelphia 1,362,074 1,068,492 48,936,838 48,379,352 
Baltimore ...... 1,125,935 1,24',231 | 73,4 3,299 64,342,999 
New Orleans.... 1,985,633  — ...cce *104,863,907 seesee 
IMPORTS 
~ Week -— ~~ —Forty-four Weeks— 
1905. 1904 L905. LYO4. 
New VYorR..cce- . $15,052,448 $13,109,423 $570,552,499 $504,741,221 
ee 1,480,342 1,709,682 92,150,810 85. 836,468 
P . ada'phia 1,821,416 999,767 68,702,597 44,963,029 
Biltimore ...e. 920,874 147,965 18,941,068 14,264,288 
New Orleans .... °°.” Segedend Tae )h—€té<‘ité«C 


*Forty-three weeks. 


The imports at New York exceeding $100,000 in value were: Furs, 
$205,903; grapes $176,820; precious stones, $472,025; undressed hides, 
$949,446; metal goods, $143,38); tin, $141.452; cocoa, $119,916; coffee, 
$3.140,597; fish, $137, 195; hemp, $342,34L; india rubber, $816,140 ; 
sugar, $926,204; tea, $412,806; tobacco, $191,729 and wool, $225,625. 
Imports of dry goods amounted to $2,621,650, of which $2,081,200 were 
entered for consumption. 
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THE GRAIN MARKETS. 


Sentiment in the wheat market changed very abruptly 
about the middle of the week, and at Chicago there was ag- 
gressive selling, not only by the long account, but heavy 
short sales were noted. Open support by a leading operator 
would have proved more effective had it not been the gen- 
eral impression that the same interest was unloading much 
more heavily through brokers. Considering the material 
advance that had taken place, it was to be expected that 
profit-taking sales would occur, and at the first sign of reac- 
tion there was a scramble to unload. Wheat was thrown on 
the market so indiscriminately that in a short time a loss of 
fully two cents from the best price was recorded. In so far 
as legitimate market influences were concerned, the only 
depressing news pertained to the improved foreign situation 
and the better movement to primary domestic markets, with 
some decrease in demand at northwestern flour mills. Pro- 
duction is now at a new high water mark, far surpassing the 
figures of a year ago, and the quantity of wheat required 
per barrel of flour is back to the normal average of 44 bush- 
els, whereas a year ago an allowance of over five bushels 
was considered necessary. The chief sustaining factor is 
the splendid demand from abroad which absorbs all the 
wheat that reaches the seaboard, and exports are making 
very favorable comparisons with the same date last year, 
although still far below what would have been considered a 
normal movement a few years ago. Later dispatches of 
outbreaks in Russia caused a partial recovery, the foreign 
situation proving the most potent market factor. 

Much of the recent advance, which continued with 
scarcely a setback for about two months, was based on the 
expectation that Russian shipments would be practically 
eliminated by a tie-up of the railroads on account of poli- 
tical disturbances, but the movement is fairly large and 
increasing, while gains from Danubian ports and this coun- 
try raised the total world’s shipments last week about ten 
per cent. above those of the corresponding week last year. 
The official statement regarding the domestic visible supply 
showed a wholesome gain to 28,339,000 bushels, while 
Broomhall made the European visible supply 83,700,000 
bushels, or an increase of 3,780,000 bushels. These statistics 
are not calculated to hold prices close to a dollar per bushel 
in this market, even if they were still higher at the same 
date last year. 





WHEAT—NEW YORK PRICES. 


Dec— Sat. Mon. Tues. Wed. Thurs, Fri. 
High .. 973 9° 7-16 9611-16 962 952 953 
Low... 964 961 953 943 95 94} 

— 

igh.. 95? 952 95 95 94; 94 
Low... 951-16 943 944 93% 93 5-16 934 
CHICAGO PRICES. 

Dec— Sat. Mon. Tues, Wed. Thurs. Fri. 
— 90} 904 893 904 893 894 
Low .. 894 894 88% 88} 883 883 

ie 

igh .. 923 92 914 913 90 7-16 903 
Low... 91 91 90 89% 8911-16 89% 
CORN—NEW YORK PRICES. 

Dec— Sat Mon. Tues. Wed. Thurs. Fri. 
High .. 53 58 57} 57} 57 be 
Low... 573 574 574 574 56 

a. 

_* oe 524 524 524 524 
Low.. F: 52 524 51} 51} 
CHICAGO PRICES. 

Dec— Sat. Mon. Tues. Wed. Thurs. Fri. 
High .. 46 46 46} 463 46 464 

— --. 457-16 453 45 5-16 453 454 45§ 
F; 5 << 
High -- 467-16 463 46} 46} 464 46} 
Low... 45} 46 464 464 46 463 

CHICAGO PRICES. 
OATS, 

Dec— Sat. Mon. Tues, Wed. Thurs. Fri. 
High... 304 304 303 303 303 303 

a - - oom 304 304 292 293 30 
a 
High . ;: 33 32} 33 32$ 324 


32 9-16 24 324 32 1-16 32 3-16 32% 














Chabbdatite are heard of poor corn husking returns, but 
the movement is gradually making better comparisons with 
last year’s figures, and it is not to be forgotton that a record 
breaking crop is expected by the best authorities. Trans- 
portation is made difficult by the inadequate facilities of the 
railroads, which are less efficient than usual this year be- 
cause of the unprecedented activity of trade in other kinds 
of merchandise. The visible supply decreased slightly last 
week, and world’s shipments were smaller than in 1904 
because of the loss in outgo from Argentina. Atlantic coast 
ports are sending out a free movement, and would do still 
more business if traffic facilities permitted. Prices of corn 
are influenced by variations in the leading cereal, but the 
general level is close to that prevailing a year ago. 


THE CHICAGO MARKET. 

CHICAGO.— Wheat receipts ave now of larger proportions 
than a year ago and stocks show a large gain. The market 
has been fairly active, millers increasing their purchases. 
Prices advanced sharply under the influence of Russian de- 
velopments, the October option advancing 24 cents a bushel 
higher than last week. The arrivals of oats remain very 
heavy, but corn is under the total last year. No. 2 red 
winter wheat sold up to 894 cents per bushel against 87+ 
cents a week ago. The demand for flour shows improve- 
ment and prices are quite firm at last week’s advance. The 
total movement of grain at this port aggregated 9,837,990 
bushels, against 9,972,464 bushels last week and 7,030,003 
bushels a year ago. Receipts increased 58 per cent. over 
those in 1904 and the shipments gained 15.7 per cent. The 
eastbound rail shipments of flour were 88,534 barrels against 
89,227 barrels last week and 85,462 barrels a year ago. 
Those of grain aggregated 2,403,000 bushels, against 2,608, - 
000 bushels last week and 1,488,000 bushels a year ago. The 
corn rate by lake to Buffalo held at 24 cents per bushel and 
increasing demand is seen for vessels for winter grain stor- 
age. Detailed stocks and the movement of grain compare 
in bushels, as follows: 


Stocks This Week. Previous Week. Year Ago 
WN < ceithineds Hebdommbibn 6,450, 6.004 000 4,510, 
i ne aie ee ar eee ee 1.046,000 1,825,000 1,755,000 
| éab ate 13,€34,000 12,712, 0v0 9,805,000 
Pins snitinsccnncbbnemhan 351,000 351.000 701,000 
Barley... phankehdd dndutesnaden 329.000 150,714 . 
Receipts of ER 6,354,267 6,192,914 4,021,478 
Shipments of grain........ 3,483,723 3,779,550 3,008,525. 


THE MINNEAPOLIS FLOUR OUTPUT. 

MINNEAPOLIS.—The mills are running to full capacity 
and will continue to do so until after the close of lake navi- 
gation and probably well into the new year. Some falling 
off in orders is noticeable, buyers being confident of lower 
prices, but the export denand has improved somewhat, 
over 75,000 barrels having been shipped abroad last week. 
Cereals and feed were active and slightly higher. 


TOTAL GRAIN MOVEMENT. 

The grain movement each day is given in the following table, with 
cae week’s total, and similar figures for 1904. The total for the previous. 
five weeks is also given, with comparative figures for last year The 
rsselpts of wheat at western cities since July 1. both years, are appended 
with latest figures of exports: 

-— —-W igaT —-——~ MLC &. — -- —-CORN.-— ——~ 


Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 


Friday ....... 1,197,265 460,579 8,994 335, 100 65,411 
Saturday .... 1,257,973 27,817 34,451 292,850 123,216 
Monday ..... 1,668, 765 290,168 30,282 523,050 289,803 
Tuesday ..... 1,470,534 27,967 14,354 997,530 23,589 
Wednesday .. 1,493,671 361 356 34,364 489,975 16 ?,832 
Thursday .... 1,090,171 197,871 3,485 405,050 81,869 
BOD i ccctee 8,178,379 1,365,758 125,970 2,642.875 746,720 
** last year.. 6,983,252 6 610 75.219 1,063,306 296,179 


Oct., 5 weeks. 41,911,915 2,426,193 838,649 13,224,385 3,781,626 
“ last year. 39,020,572 211,131 416,856 10,374,110 1,670,342 


The total western receipts of wheat for the c os year thus far amount 
to 110,644,884 bushels, against 100,858,796 bushels during the previous 

ear. Atlantic exports of wheat, including flour, this week were 1,932,443 
Leaieelia against 881,440 last week and 315,095a yearago. Pacific exports 


were 1,689,255 bushels, against 950,398 last week and 964,615 last year. 
peo exports were 112,059 bushels. against nothing last week and 39,868. 

a year ago. Total exports since July 1 of wheat, flour included. were 
23,950,734 bushels, compared with 17,924,848 bushels last year, official re- 
— being used up to Sept. 30, and Dun’s reports added for subsequent 
weeks. . 
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eae: QUOTATIONS OF COMMODITIES. 





Minimum Prices at pe York, unless otherwise specified. —Corrected each week to Friday. 
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DRUGS—Continued. 
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LEATH ER—Continued. 
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SPICES- SES. 





















































































































Fresh, bbl., average.......... 2.50 0 fae i RRR TEE aE 19lo ERIS ES SP a aoe ll4 
a Blo tt tnt ateaianen cbeduinaes 4h Oil grain, No. 1,6 to7 oz. 18 FER ARSE 15% 
EANS—Ba 8 LT OI 4% Glove grain, No. Be GR wcine 1342 SPIR IT's. Cineinneal, gallon... 1.30 
Marrow, choice. .............. 2.80 SS 11% Satin, No. 1, large, 4 0z...... 14% SUGAR 
Medium ONL oincccinnutanmotus 25 Split, Crimpers’ No. 1, light. . 23 Raw-Muscovado, 100 lbs.... 2 2.87 
BOOTs AND SHOES—Pair. PN dnt eneciedinweins 40 Belting Pd ctbeccdamdetwas 38 Refined, crushed ............. 5.35 
Men’s grail shoes. ........... 1.55 SD ncecusesssessnmes 67% LUMBER—Per M. —— ird, granulated, net 4. 35 
Creedmore split .............. 147% Senegal ewan daneniiatebiens 11 PE iicccrdnsuccmanéte 18.00 TEA- 
Men’s satin shoes .........-..- 1.57% a 60 White | ere 21.00 For a es itites cna d tiie ainteen 14 
Wax brogans, No. 1.......... 1.20 Tragacenth, ns weantne 65 PIL. sevusaracdecebeuebee 47.00 San eer ee 27 
Men’s kip shoes...........- ..| L.B2~ SERS REAT C e 47% EO 42.00 Sea 15 
Men's calf shoes. ............ 2.10 EAE ETE SIA ER 2.10 DS ots Einwinwes ocaeubieles 91.00 istic dinindiis edchbibens 40 
Men's split boots. ...........-. 1.772 Nitrate soda, 100 lbs.. 2.22 ee 48.00 AED cccntdccucdmebduewe y 
Men’s kip bovts .............. 1.70 Oil Anise,  Shisdreautietiees 1.15 METALS— Per ton. FS See ee 40 
Men’s calf boots.............. 2.70 Bergamot piasaibiatdeiehaindecdeemiti 2.10 Iron, pig,foundry,Phila,No,2 17.75 TOBACCO— Louisville, Ib. 
Women's grain............... 1.472 CBOEER. ...22000 2.20 ccveces. 772 Bessemer, Pittsburg. .... 17.35 Burley red— 
sv c.chveremgened 1.12% tt citekewdddes sentence tate .20 Gray forge, Pittsburg .... 16.35 Common, short......... 614 
Wom: n’s satin .| 1.20 6 a err 5 ae i are 28.00 eee Tlg 
BUILDING MATE MIALS— a 64 Bar, refined, per 100 lbs. ..... 1.83 a et ail ed y 
Brick, State common, per M.| 7.75 Prussiate potash............. 14 Plate, tank rt ss ae a 15 
Lime, Eastern common, bbl. . 75 ET o.ccsbdenbasucenees 55 Bar, iron, common, Pittsburg 1.80 Burley, cohean 
Glass, window, less discount 2.332 ah Eg te bakes 20 Struc tural beams, .70 TTR TE ll 
Lath, Eastern spruce ........ 4.00 Sal ammoniac................ Gly Structural angles, » 1.70  titincin «5 apie anpaleds 13 
BU RLAP— Saltpetre, 100 Ibs............ 4.65 Wire nails, a 1.80 Dark, rehandling. 
lu 4g 02Z., = - pesecesecesouete 6.00 Sarsaparilla, lb............... 26 Cut nails, ra 1.65 sc xiiiiinceds Bly 
STs ncncsedabeqeess 4.75 Soda ash, 100 Ibs............. 85 Sheets, No. 27 “ 2.15 EE  initiitedipnisd setenisiog 614 
COFFEE “Jo. 7 R: me eaten Bly UE ss candeccoesnecs 1.30 Copper paidindsath ne deatiaunibee 16.50 Dark, export. 
Roasted, package. ............ 13 Py Wig Es ncccecccesesens 42 DT + didiodetuhcotatenedsaiause 5.20 a 6 
COTTON G ODS _Per vard. I i 54 REE Eee Benes ener re ear 33.00 Medium........ rate 6% 
Brown sheetings, standard. . 744 FERTI LIZERS— EE DD cossérenecodaceceess 3.49 |TURPENTINE-Gallon ....... 71% 
Wide sheetings, 1U-4......... 272 Ground bone, ton...... ...... 22.50 | MOLASSES—Gallon ............ 20 VEGETABLES—BbDI. 
Bleached sheetings, st. ...... 7% Sulphate coord 100 lbs..| 3.12 L— ERE 75 
SES 6% FISH— Linseed, gallon.............-. 42 i thitncées tagedenesanciour 1.50 
Brown sheeting, 4 yds....... 6 Cod, Georges, Ccwt.......-.-.-.-- 8.5 Vegetable— | i deg ch aceon ckaniamens 2.25 
Standard prints .............. 5 Mackerel, Halifax, No. 1, bb) 20.0 ene, BIE osace'x<esn0s 81, Dnis _ i deenrenenietans 50 
Brown drills, et .............. ll EES Oe Ree =—| TACT Eee 33g WOOL-— Philade lphia, Ib. 
Staple ginghams ............-. lg Clears, is sobs tiien te eenpeiieis Ae 3.25 Ce sennseod oil, prime........! 2 AV ya 100 grades. ....... 28.35 
Blue denims, 9-0z ............ 138% nine + cusgtibibatiets cae 4.65 nimal— Ati iais nce Hide aie sini sian etiies 36 
Print cloths ............ 35, _— Bushel. EEE Ee 62 Se ae pee 34 
DAIRY— LY cscgqsutibins teeciutiteitoes 52 Extra No. 1..................| 45 I it oli ane ci 40 
Butter—Ib —— bind tehy aetheaebiaene 62 Fish— | aoe! York, | Mich, and Wis.— 
Creamery, fancy............. 23 Pt sikctssbenbudaidiedtungneabel 58 Cod, domestic ................ i © 2p deeloseeeebaaentessuenes 33 
State dairy, extras........... 22 i icthatsenetqedetpenenbens 35 Newfoundland ........... ee Th «° Gitbewawesedeancdassavceceses | 33 
Cheese —Ilb a p Sees eoncccescccccenecesce= 68 | Mineral— BEOGIUER 2. nacccescccccccecs | 39 
State, f. c., small, fancy. .--... 13% CE + csneinecedon ghienntagueadt 95% Petroleum, crude. . --ee---| 1.61 Combing ‘and Delaine— 
F. c., small, common......... 12% hina 100  ,  § -eeereese 70 Refined, barrels, cargo acalemuti | 7.70 A | 38 
s—doz. —Ilb. Dn dititeantcgibhainaeee | 4.75 ET Kcennndccesenéeel 40 
Nearby, fancy, best.......... 85 Mama, current, spot........ 0 Se pee eer 2 REE Re 41 
Western, fresh gath., extras. 27 — seconds, spot... Yn  PEAS—Choic — eee 1.3742 GED dsveanccoucececesel 37 
Milk— HIDES, Chicago, Ib. PROVISIONS— 100 lbs. Unwashed, medium........ 34 
40-quart can, net, vy a 1.20 Packer, No. 1 native......... 15 2 Sa ar ihe Quarter | 34 
DRUGS AND CHEMICALS— i MENSeesesseseces 144 Hogs, eee | =e 32 
SIE 1.75 ee iat | Mi ncabiudncecsendéaccsamsions 7 40 Utah, , Wyong and Idaho— 
Arsenic, white, lb. ........... 344 Cows, heavy native...... 14% EERIE: | 16.00 Unwashed, light fine....... 18 
Bi-carb. soda, 100 Ibs. ....... 1.30 | eR 13g i cicivvwtentkennedees | 4.621 ET 0 dx056 pudbiccmaned 18 
Bi.chrom. potash, ae 814 Country, No. 1 steers ....... 14 IT stdin mathe taaiaiiiaen mines | 450 | WOOLEN GOODS—Per yard. 
Bleaching pow der, 100 Ibs... 1.35 No. 1 cows, heavy .....-.. 13% | RAISINS— London, layer.......| 1.2 ya worsteds. 16 0Z....... 1.474 
| eae 75, No. 1 a Senkesscene 13, | Rice pemestic, ane, DP askeel 41, we hg po. F 1.50 
Brimesone, tom.............-. 22.12% No. 1 a 14% | ER- Para, fine ........... | 1.28 Thibet, all wool, 24 oz...... 1.12 
Ti < << eshetiesmeoceces 77 No. 1 Calfskins lacie etihaa dia 15 SALT -- Dress goods, fancy a a at 32lg 
itn: \icmiitinteniichdtibinbied 7745 -HOPS--N. Y. State, choice...... 22 I cin. cusemeacbneels | 90 Broadcloths _.......... 15 
Cae MOORE... .......---.- 81g JUTE—S ye stbiecuebod. edntas 4.75 PS onc0 ccacdmaradee 95 Talbot “T”’ flannels. . 35 
SE 104% LEATH — te ES eee ee | 4.10 Indigo flannel suitings.. 1.50 
Caustic soda, 70 p.c., 100 lbs. 1.77% endionk sole, B. A., light. .. 221, | SOAP—Castile, lb. ............... 6 Cashmere, cotton Weep. . 20 
CB DEESTMB. BD. cocccccccccccee 25 Non-acid, common....... 22 SPICES— Plain cheviots, 14 oz. 971, 
Chlorate potash............-- y Union backs, heavy......... 33 I an ian ane leat ate eatilaened 13% MOOG, BF OB ccecoceccccss 90 
Fiscal year begins J 1, except roads REPORTS OF RAILROAD EARNINGS. 
marked (*), which are January 1 LATEST GROSS EARNINGS. LATEST NET EARNINGS. 
~Mil Mouth —  Fisca) Year to Latest Date. -—— Month — Fiscal Year to Latest Date 
19u5. 1 Period. 1905. 19u4, 1905. 1vu4. Period. 1905. 1904. 1905. 1904. 
3,490 3.422 _, 4s Central......... September .. $38,1U6,296 eee «ee eels. kek fete ti“‘“‘“‘i‘“;CC cc 
i i MD odinieceons cucese September .. 4,431,612 4,024,02 12,797,672 1: "058,346 Sept. * 471,581 $1,283,400 $4,117,230 $4,086,288 
8,706 3,706 oPennayivania snennminiatl September .. 12,376,950 10,388,650 97,560,819 86,365,3 1 y Sept.. 4,821,210 3,396,410 238,813.766 27,267,966 
3,884 3.334 timore & Ohio .... September .. 6.547,5U6 6,043,760 18,714,722 17,193,654 Sept... 2,535,353 2,518,461 7,002,350 6,751, "585 
4,085 4,082 Grand Trunk......... Oct, 3 wks... 2,539,534 2,252,882 12,168,446 11,557,140 Aug.. 860,397 Ri ane 1,660,449 1,652,1 
ee Gene © WEED ccoscceecesce: Oct, 3 wks... 1,478,076 1,723,832 7,893,669 8,896,368 Aug.. 796,742 705,79 1,423,720 1,198,299 
1415 1415 *Pitts, C.C.@&S8t.L.. September... 2,335,747 2,140,584 19,383,059 17,751,683 Sept... 737,463 698, 132 4,636,759 4,490,042 
1,3¥1 1e8¥l1 *Cc., C..C. & St. L. September... 2,072,137 2,150,497 16,352,339 16,040,501 Sept... 651,737 714,965 4,120,966 4,190, 054 
602 639 Jersey Central ....... September .. 2,159,759 1,834,749 6,479,904 5,735,979 Sept.. 1,094,930 898,431 3,328,473 2,788,817 
1,015 1011 Reading .............. Seprember .. 3,500,353 2,517, 874 10,100,418 8,434,070 Sept... 1,593,212 1,250,657 4,344,515 3, 645,801 
1.393 l3sy2 Lehixh= We cecacnes September .. 2,073,475 2,501,869 8,457,771 7,468,733 Sept... 1,220,671 1,043,407 3,030,475 8, 125,831 
548 648 N. Y., Ont. & W..... . September .-. 655,980 594,449 2,147, 457 1,943,825 Sept... 188,221 203,478 701,926 737,674 
307 3U7 *Philadelphia& Erie.. August...... a31,0l2 769.383 5,162,883 4.459.593 Aug.. 343,568 351,563 1,410,950 1,690 ‘501 
535 499 #&«Buffalo, Koch. & P .. Uct,3 wks... 556,754 5U5,623 2,936,877 2,628 6° Sept... 393,067 319,824 1,111.636 '884,961 
45U0 45U0 *Northern Central .... Se, tember .. W48,719 935,71y 7,717,064 7,071,064 Sept... 261,413 303,113 1,419,305 1,796,605 
7li2 7i2 *Phila., Balt. & Wash. September... 1,310,390 1,202,890 10,863,506 10, 196, "306 Sept... 455,766 386, 166 2,725,886 2,674,986 
8380 830 *Lake Erie & West...Jume ..--..-. ------ nw wee 2,277,854 2,325,228 ee ee ee eee 
347 347 Hocking Valley...... September 539 po 549,113 1,670,228 1,714,062 Sept.. 248,092 204,943 653,021 705,235 
4374 — Illinois Central....... August...... 874,05 4,214,208 7,623,055 8,U19,592 Sept.. 993,555 1,444,347 3,081 ,72; 3,958,582 
Chicago & Alton ..... September i “4: 5 339 1,268, 158 3,032,277 3,408,363 Sept... 317,065 "507,201 949,746 1,277,248 
318 874 Chicago Great West . Oct, 3 wks... 539,202 1,172 2,671,695 2,324,824 Sept... 318,566 257,034 727,998 563,404 
977 ¥77 #=Wisconsin Central... September .. 609,818 604 2d 1,842,217 1,785,492 Sept.. 230,998 222" 300 420,024 408,923 
6,908 6,629 St. Paul ... September .. 5,261,887 4,690,137 13,634,980 12,897,411 Sept.. 1,904,133 1,824,460 4,728,640 4,714,276 
Bae Ee | GE osccncassnccooss September... 1,273,843 1,220,995 3,226,963 3,046,518 ~,; \ “-e@enes §~  peeees _  —seiee |) | eu 
7.4U8 7,414 Northwest ........... September .. 5,766,336 5,336,624 16,055,934 14,940,714 a a ea ae eee 
7,231 7,205 Rock Island .......... August...... 4,481,593 3,096,814 8,352,979 6,930.813 Aug .. 1,462,092 1,399,516 2,366,117 2,163,593 
1,774 1,530 Minn,, St. P. & Soo .. Oct, 3 wks... 718,949 630,620 5418,525 2,634,582 Sept.. 724,140 432,070 1,573,154 1,001,510 
4,058 4,058 Atlantic Coast Line.. September... 1,892,797 1,729,664 5,195,474 4,658,747 a - _ 704647 699,952 1,510,797 1,420,489 
7, 1vp 7, 164 Southern.............. Oct, 3 wks... 3,190,365 3,008,262 16,894,181 13,055,572 Aug.. 1,290,547 1,225, 734 2,237,675 2,142,827 
1,671 Chesa e & Ohio.. September .. 2,000,285 1,718,591 5,743,180 5,210,175 Sept.. 806,470 659,00 , 2,286,523 2,018,542 
1sis 1 pis Nortolk & Western... September... 2,303,544 2, 007 VJDY 6,920,295 5,769,892 Sept.. 1,003,405 365,60 2,715,471 2,406,155 
$615 34 Louisville & Nash ... Oct,3 wks... 2,423,120 2,4 15,885 12,601,436 11,590,931 rept.. 1,093,592 1,160,528 2,905,082 3,144,116 
926 O12 Mobile & Ohio. ....... Oct,3 wks... 464,407 51,877 2,574,767 431,422 Aug... 190,897 216,074 404,935 350,783 
1,226 1.212 Nashville, Chat ...... September .. 8o3,761 861,824 2,464,767 2,540,047 Sept.. 202,504 258,818 608,161 768,753 
336 «336020 Cin., N. O. & T. P... . OCt, 2 wks... 306,459 259,287 »279,3842 2.102.392 Aug.. 158,85 151,841 311,178 291,3 
1,878 15065 Central of Geor .. OCt, 3 wks... 743,200 747,100 3,468,720 = 3,143,911 Sept.. 335,767 294,686 782,893 656,373 
2.3511 2,607 Air Line ... August...... 1,103,085 1,014,770 2,223,951 1,986,015 <Aug.. 313,621 321,694 661,820 597,489 
1.210 1.73 Yazoo & Mississippi . September .. 427,058 643,587 1 416, 749 1,745,977 Aug ..def109,528 103,602 def149,587 135. 210 
8.305 8,180 Ath. Top. & 8. F.... September... 6,457,831 6,156,340 18. 109,770 16,343,510 Sept.. 2,605,664 2,598,152 6,609,385 5,868,891 
5,030 4,217 L. & San Fran .... August...... 3,552,474 3,4) 2,434 6,709,31 6,195,938 Aug . 1,261,797 1,369,157 2,205,455 231, 907 
5,305 6,1d “Missouri Pacific. ..... Oct, 3 wks 2'301,00 2,605,000 $2,067,638 33,203,959  <Aug.. 1,319,966 1,535,030 7,058,965 7,126,241 
3,043 2 Mo., Kan. & Texas... Oct, 3 wks 1,335,175 1,440,376 3,530,390 278,718 Aug. 44 602 . 432,975 752,062 765,587 
4.420 2,598 Denver & KioG...... Oct, 3 wks 1,200,300 1,097,600 6,024,300 56,295,200 Sept.. 7318 645,425 2,001 030 1,763,341 
1,452 1,309 Sst. L. Southwestern... Oct, 2 wks 373,828 391,047 2,475,406 2,513,034 Aug.. 175'877 241,803 338,162 28,044 
1,707 146665 *Texas & Pacific ..... Oct, 3 wks 665,513 796,636 8,829.780 8,921,727 -  @eesee qo eessme go saéese o «sn. 
1,104 1006 *IlInt. Great Northern . Oct, 3 wks.. rete 440,600 4,833,677 4,358,796 e+ eeeeee wee < j#§ se@ece seamen 
i118 1.120 Colorado Southern ... Oct, 3 wks... 449,270 405,640 2,280,397 1,918,464 Aug.. 176,814 148,310 29,149 299,652 
6,723 5.623 Great Northern ...... September .. 4,955,650 3,897,794 12,823,351 11,208,401 oo . @06nee - @e0005 j;  j## s@000e +. conste 
5,815 5,262 Northern Pacitic..... September .. 837,84: 4,696, a. 15,302,859 13,139,850 » - pee. «eee. 86. eee! iii 
9,352 6,325 Union Pacific......... Angust...... 5,758,736 4,812,09 ll 214 4438 9,477,692 Aug.. 2,677,191 2,209,713 5,351,080 4,432,097 
V¥U 7.vU6 Southern Pacific ..... Bccceee 91,941 7,779, 375 16,781,1 17 14,909; '935 Aug.. 2,870,286 2,483,583 5,462,580 4,435,142 
8,568 $332 . Canadian Pacific ....: Oct,3 wks... 3,778,000 3,194,000 18,019,909 16,238,669 Sept.. 1, “ee 010 1,268,808 5,205,433 4,246,390 
3,154 3,026 Mexican Central ..... September .. 2,178,651 1,921,422 6,622,576 5,988,131 Sept. . 1,508 531,233 2,002,940 1,661,830 
B8U *Mexican Int ..... ... Oct, 3 wks... 351,096 391 897 5 097,326 5,550,559 Sept. . 318° (089 170,779 1,847,910 2,122,613 
321 $3} *Mexican kK. R... .... Oct, 1 wk....- 108,500 4,775,700 4,670,100 <— ~- —emes  -<oeme © geecee’ ~~ ssuneen 
738 566 *Lnter-Ocearz --- Oct, 3 wks... 339,821 336°375 5 062 048 4 '994 441 —  \peeeee. 8 peeees .dpeeee. .. neuen 
1,4u 1 3) 5 *National of _ iy Ot 3 wks... 711, 360 640.826 9 890, 691 9 258, 112 Sept.. 427,390 296,414 3,124,626 


2,743,691 
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BANKING NEWS. 


New National Banks. 


The First National Bank of Lindsay, Cal.” 


(7969). Capital $25,000. S. Mitchell, president; 
Ernest L. Daniells, vice-president; G. V. Reed, 
cashier. 

The First National Bank of Buena Vista, Ga. 


(7963). Capital $25,000. L. O. Benton, presi- 
dent; G. R. Lowe, vice-president; R. H. Stokes, 
cashier. 





Applications to Organize. 

The First National Bank of Lockport, I. 
Capital $25,000. Application filed by D. L. 
Harmor. 

The First National Bank of Amo, Ind. Capi- 
tal $25.000. Application filed by John Kendal. 

The First National Bank of Texico, N. Mex 
Capital $25,000. Application filed by Jos. B. 
Sledge. 





New State Banks, Private Banks and Trust 
Companies. 

The Bank of Clearwater, Clearwater Harbor, 
Fla. Paid capital $18,000. D. F. Conoley, 
president ; J. J. Eldridge, vice-president; H. W. 
Bivens, cashier. To commence business No- 
vember 20. 

The Bank of Kestler, Ga. Paid capital $15,000. 
J. H. Hightower, president; P. H. Keaton, vice- 
president. 

The Bank of Coolidge, 
$15,000. Organizing. 

The Heyburn State Bank, of Heyburn, Idaho. 
Capital $10,000. J. S. MeQuiston, president; 
F. M. Snyder, cashier. 

Tbe Ranchers’ State Savings Bank of Peck, 
Idaho. Capital $5,000. A. J. Dryden, presi- 
dent; Wm. Depew, vice-president; Geo. K. 
Force, cashier. 

The Camas Prairie State Bank of Soldier, 
Idaho. Capital $10,000. F. W. Hastings, presi- 
dent and cashier; Oscar J. Plummer, vice- 
president. 

The First State Bank of Troy, Idaho. Capital 
$20,000. O. A. Johnson, president; J. P. Voll- 
mer, vice-president; %. A. Anderson, cashier. 

The Bank of America, Chicago, Ill. Organiz- 
ing. Capital $250,000. 

The State Bank of Alvarado, Minn. 
capital $10,000. 
Johnson, 
cashier. 

The Amazonia State Bank, of Amazonia, Mo. 
Capital $10,000. Peter Moser, president; Franz 
Buehlmann, vice-president; Geo. M. Teale, 
cashier. 

The Napton Stock Bank, of Napton, Mo. Cap- 
ital $15,°00. H. D. Adkisson, president; 'T. A. 
Smith, vice president; O. J. Watts, cashier. 

The Terminal Bank of Brooklyn, N. Y. ‘Paid 
capital $100,000; surplus $25,000. Organizing. 

The State Bank of Maxbass, N. Dak. Capital 
$15,000. D.N. Tallman, president; S. B. Qvale, 
vice-president; R. A. McBrayne, cashier. 

The Farmers & Merchants’ Bank of Thorne, 
N. Dak. Capital $10,000. D. A. McLarty, presi- 
dent; H. H. Galbreth, vice-president; H. 
McCarthy, cashier. 

The Farmers’ Bank of Quarryville, Pa. 
ganizing 

The Bank of Moroni, Utah. Capital $25,000. 
Andrew Anderson, president; Heber M. Wells, 
vice-president; J. M. Christensen, Jr., cashier. 

The Bank of Newsoms, Va. Paid capital 
$10,000. R. Howard, president; J. H. Chan- 
ning, vice-president ; J. T. Bryant, cashier. 

The Converse County Trust Company of 
Douglas, Wyo. Incorporated. 

The Decatur County Bank of Bainbridge, Ga. 
Organizing. Capital $50,000. 

The Bank of Jeffersonville, Ga. 


Ga. Paid capital 


Paid 
L. M. Olson, president; A. J. 
cashier; H. 8S. Insdahl, assistant 


Or- 


Paid capital 


$15,000. Joel A. Smith, president; L. O. Ben- 

ton, vice-president ; D. P. Edwards, cashier. 
The Farmers’ Exchange Bank of Lindsay, 

Ind. Ter. 


Capital $15,000. Organizing. 





The Commercial Trust Company of Louis- 
ville, Ky. Organizing. 

The Bank of Alvarado, Minn. Capital $10,000. 
O. H. Tarlseth, president; I. R. Severtson, 


cashier. 
The Commonwealth Trust Company of West 
Hoboken, N. J. Incorporated. Paid capital 


$100,000. Surplus $25,000. Geo. B. Berglamp, 
president; John Singer and G. Dopslopp, vice- 
presidents; T. B. Usher, secretary and treas- 
urer. To commence business December 20th. 

The State Bank of Terlton, Okla. Paid cap- 
ital $10,(00. Theo. Hayden, president; R. R. 
Dunn. vice-president ; Hay ward Hayden, cashier. 

The First State Bank of Chattanooga, Tenn. 
Capital $50,000. C. A. Lyerly, president; J. S. 
Head, vice-president and cashier: A. L. Kirk- 
patrick, assistant cashier. To commence busi- 
ness January 1. 

The Stat Bank and Trust Company of Austin, 
Tex. Organizing. 

The State Bank of El Campo, Tex. 
$20,000 Organizing. 


Capital 





Changes in Officers. 
The Bank of Brady, Neb. W. W. Winquist 
is now cashier. 
The United National Bank of Troy, N. Y. 
S. S Bullious is now pr-sident. 


Miscellaneous. 

The Valley Bank of Phoenix, Ariz., is to con- 
solidate with the Home Savings Bank & Trust 
Co., after which they will be made a National 
Bank. 

The Citizens’ Bank of Jonesboro, Ark., is to be 
succeeded by the First National Bank. Capital 
$100,000. 

The West Side Bank of Los Angeles, Cal., is 
to change its title to the Bank of Los Angeles. 

The Whittier Bank is to become the Whittier 
National Bank. Capital $50,000. Application to 
organize filed by J. A. Graves. 

Mitchell & Lynde of Rock Island, IIll., are to 
be succeeded by the State Bank of Rock Island. 

The Covington Banking Co.. of Covington, 
Ind., has changed its title to the Covington Bank, 

The Owasso State Bank, of Owasso, Ind. Ter., 
has been succeeded by the First National Bank 
(7964). Capital $25,000. F. W. Casner, presi- 
dent; S. W. Miller, vice-president; S. T. Wolfe, 
cashier. 

The Bank of Coulter, Iowa, is to be succeeded 
by the Coulter Savings Bank. T. J. B. Robin- 
son, president; N. W. Beebe, vice-president; Ole 
Hansen, cashier. 

The German-American Bank of Renwick, 
Iowa, have sold out to F. J. Weston & Co 
will organize a national bank. 

The Dickinson County State Bank of Spirit 
Lake, Lowa, is to be converted into the Dickinson 
County National Bank. Capital $50,000. 

The Bank of Wall Lake, Iowa, has been suc- 
ceeded by the Wall Lake Savings Bank. 

The OB. Bowens Bank of Addison, Mich., 
has been succeeded by the Addison State Sav- 
ings Bank. Capital $20,000. O. B. Bowens, 
president; F. B. Kline and F. D Alexander, 
vice-presidents; H. F. Davis, cashier. 

The Bank of Wolverine, Mich., is to be incor- 
porated as the Wolverine State Savings Bank. 

The Adrian Exchange Bank, of Adrian, Minn., 
has been succeeded by the First National Bank 
(7960). Capital $35,000. A. G. Lindgren, presi- 
dent; W. R. Faragher, vice-president; C. W. 
Kilpatrick, cashier. 


.» Who 








Dominick & Williams) 


49 Wall Street, New York, 
BUY AND SELL 


INVESTMENT SECURITIES 


Sead Execute Orders on the New Yeon 
Stock Exchange. 








Spencer Trask & Co. 


HIGH-GRADE 
INVESTMENTS. 


Write ‘or cironlar No, 157. e.t tleds 
“A Convenieat Method 
of Buying Bonds.” 


William & Pine Sts., New York 


Branch VUllice, Asnane N. YX. 

















The State Bark of Brocket, N Dak., is to be 
converted into the First National Bank. Capital 
$25,000. 

J. W. Ogburn, of Lindale, Tex., has been suc- 
ceeded by the First National Bank (7956). W. 
E. Stewart, president; John 8S. Ogburn, vice- 
president; Paul Cooper, cashier. 

Rogers & Bush of Sundance, Wyo., are to be- 
come the Sundance State Bank. 

The Citizens’ Bank of Buffalo, N. Y. Henry 
Block, cashier, is dead. 











FINANCIAL. 


ATIONAL | BANK OF COMMERCE 


Capital, $25, b00, O00. *Goriee — 000,000. 
VALENTINE P. SNYDER, Presiden 

Ricuarp A. McCurpy, James H. Hynpk, 

Tuomas F. Ryan, ” Henry A. ieee. ; vioereddeata 
WiuasM C. Duvaiy, Cashier. J. 8. Avexanper, Asst. Cash, 
Cuas. L. Ropuvson, Asst. Cash. Outver I. Pirat, Asst. Cash, 
Netson Oxvcorr, Asst. Cash. H. B. Fompa, Asst. Cash. 











INSURANCE. 














SPECIAL NOTICES. 


If You Use 
Vertical Files 


We want to send you free of charge 
half a dozen of our METAL TIP- 
PED GUIDES. 

The only guide in existence that will 
WEAR 100 YEARS and never be- 


come dog-eared or soiled. 





Guide heading can be changed at will, 
Simply remove old heading from holder 
and insert new. All other guides are use- 
less after one using. 


All we ask is that you put them in 
your file where the wear is hardest and 
COMPARE. 


cy” PLEASE USE THIS COUPON. 





CLARKE & BAKER CoO., 
254-258 Canal Street, New York: 
You may send without cost to us, set of Metal- 
Tipped Vertical File Guides. Size.... in. x....in. 
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MARKET FOR COTTON. 


The market has been flooded with crop estimates during 
the past week, the figures covering a sufficiently wide range 
to provide support for almost any opinion that may have 
been held. Mr. Price announced the most encouraging fig- 
ures at 11,251,400 bales; Mr. Buston, the Liverpool expert, 
appeared with a million smaller figures; Miss Giles made 
an increase of one point over the condition on October 15; 
the Journal of Commerce reported a condition of 65.1, a de- 
terioration of 4.3 per cent. during October, and the gloomiest 
estimate was made by the President of the Southern Cotton 
Association at 9,440,000 bales. Undoubtedly there has been 
some injury from frost, but no dispatches from disinterested 
sources indicate that damage has exceeded the normal 
amount that is always allowed in prognostications. Delay 
to picking because of wet weather has provided the least 
satisfactory feature of the week’s news, and any factor that 
retards gathering cotton into protected positions threatens 
to reduce the yield by leaving it exposed to injury; but all 
figures regarding the extent of harm must necessarily be 
mere guesses. Probably the most surprising development 
was the comparative steadiness of quotations and decreased 
activity in the option market at the time when conflicting 
reports were calculated to produce aggressive work alter- 
nately for one side of the account and then the other. Not- 
withstanding the quiet conditions, a membership in the 
New York Cotton Exchange was sold at a new high record 
price of $19,750, and a bid of $20,000 was recorded. Con- 
sidering the fact that British spinners naturally desire to 
purchase their raw material as cheaply as possible, the 
greatest surprise of the week was the very low crop estimate 
of the Liverpool expert. Many other elements contribute 
to make the situation confusing. Exports are falling still 
further behind those of last year, yet there is a good demand 
for spot cotton by shippers, who sell their options which 
have been held as protection. These operations are not 
strengthening the speculative market, which is believed to 
be heavily over-bought, both on hedging and Wall Street 
trading accounts. The possibility of smaller consumption 
in Russia and the Fall River wage controversy also con- 
tributed depressing sentiment, as did a very large estimate 
of the Egyptian and East Indian crops. But the dominant 
influence suddenly reversed its position on Wednesday, 


prices rising sharply, while sales again became heavy. The 
only development was a proportionately larger gain in ex- 
ports than in port receipts, although both fall short of the 
corresponding week last year. 


SPOT OOTTON PRICES. 





MIDDLING UPLANDS. Sat. Mon. Tues. Wed. Thurs. Fri. 
New York. cents ...... 10.65 10.75 10.75 10.90 10.95 10.95 
New Orleans, cents .... 10.69 10.69 10.69 10.75 10.81 10.87 
Liverpool, pence ...... 5.73 5.70 5.77 5.77 5.85 5.91 


Latest statistics of cotton supply and movement compare 
with earlier dates as follows: 


Abroad and Week’s 

in U.S. Afloat. Total. Increase 

1905, Oct. 27....... 1,463,175 1,479,000 9,942,175 151.218 
1904, “ 28....... 1,259,383 1,205,000 2,464,383 228.718 
ee, 9 Bhcavess 992,776 896,000 1,888,776 251,970 
1902, _ 1,148,923 1,090,000 2,278,923 228,728 
ns Sew. B.cccncs 1,256,395 1,83,000 2,339,395 274,836 
a Sees 1,199,255 1,212,000 2,411,255 196,680 
a 1,530,792 1,604,000 3,134,792 67,648 
See See 1,704,329 1,670,000 3,374,329 279,041 
ee ee, SRSaer 1,277,290 1,256,000 2,533,290 246,675 
ey 1,650,111 1,275,000 2,925,111 177,257 
ee. 2). >. Sennwoaie 1,361,865 1,700,000 3,061,865 69 516 
From the opening of the crop year to October 27, ac- 


cording to statistics compiled by the Financial Chronicle, 
2,985,869 bales of cotton came into sight, as compared with 
3,493,507 bales last year and 3,044,353 bales two years ago. 
This week port receipts were 343,429 bales, against 440,929 
bales a year ago and 412,217 bales in 1903. Takings by 
northern spinners for the crop year up to October 27 were 
337,296 bales, compared with 351,291 bales last year and 
284,853 bales two years ago. Last week’s exports to Great 
Britain and the continent were 208,695 bales, against 
303,913 balesin the same week of 1904, while for the crop 
year 1,334,582 bales compare with 1,773,838 bales in the 
previous season. 


THE STOCK AND BOND MARKETS. 


The movement of prices in the stock market this week 
was irregular, although several properties were notable for 
their marked strength. Russian advices affected the mar- 
kets abroad and were reflected in the course of prices here. 
Money rates were firmer, due to some extent to the first of 
the month dividend and interest requirements, but the de- 
cidedly weaker tendency of sterling was an offsetting in- 
fluence. After periods of heaviness the market showed 
good powers of recovery and was generally well sustained. 
Excellent railway returns and the quarterly reyort of the 
Steel Corporation were helpful factors as indicating busi- 
ness prosperity. 

Reading and American Smelters were notable for their 
great activity and strength, both reaching new high records. 
Little that was new transpired in connection with the first 
named property other than the publication of its monthly 
earnings. Covering of shorts was partly responsible for the 
sharp rise in Smelters, but the same interests that have been 
active in its great advance were again conspicuous as buy- 
ers. The proposed increase in the capital stock of the 
Federal Mining & Smelting Company, one of its controlled 
concerns, for the purpose of acquiring additional properties, 
was also the basis of some of its strength. The rise in 
National Lead to a new bigh point was associated with the 
advance in Smelters, although revived stories of a combina- 
tion of interests lacked confirmation. American Locomo- 
tive recovered sharply in the early dealings, but thereafter 
moved sovrewhat irregularly. United States Steel ruled 
firm, although some profit taking was in evidence following 
the publication of earnings for the September quarter. 
Amalgamated Copper was heavily dealt in and was gener- 
ally strong. The independent steel and iron stocks re- 
sponded to the heavy demand and increased prices for their 


output on sharp advances, particularly in Tennessee Coal & 
Iron and Sloss-Sheffield Steel & Iron. There was occa- 
sional pressure on Union Pacific, but it rallied well in the 
strong periods. Rock Island showed renewed weakness in 
the early trading, but subsequently displayed a firmer tone. 
Missouri, Kansas & Texas, and Duluth South Shore were 
notably strong. Canadian Pacific was still governed to a 
great extent by the movement of its shares in the London 
market. Louisville & Nashville was a strong feature at one 
period. Erie, Pennsylvania and Southern Pacific were also 
largely dealt in. The traction shares were firmer, although 
Metropolitan Street scored a further dec'ine at the begin- 
ning of the week, all of which it recovered later. Brooklyn 
Rapid Transit continued to display a strong undertone. 


The daily average closing prices for sixty railway, ten in- 
dustrial, and five city traction and gas stocks are arpended: 





Last year. Sat. Mon. Tues. Wed. Thurs. Fri. 
PNT. cccccccce 1167 116.94 116.94 11759 117.52 117.49 117.75 
Industrial........ 61.78 83.57 8437 85.33 85.75 85.72 85.80 


Gas and Traction. 135.60 129.00 129.07 12955 129.80 130.42 130.87 


RAILROAD AND MISCELLANEOUS BONDS 

Dealings in railroad and miscellaneous bonds were on a 
fairly large scale and well distributed. United States Steel 
os reached a new high record under liberal purchases. The 
American Tobacco issues maintained their recent strong 
tone. The heavy demand for iron was helpful to the Colo- 
rado Industrial issues. Wabash debenture Bs showed a 
good recovery from some early weakness. Other features 
of the market were Central Leather 5s, Chicago, Burlington 
& Quincy joint 4s, Rock Island issues, Erie convertibles, 
West Maryland 4s, Reading gen ral 4s, Mexican Central 
consuls, Distiller’s Securities 5s, and St. Louis & San Fran- 
cisco refunding 4s. 


GOVERNMENT AND STATE BONDS. 

The sales of United States Government bonds on the New 
York Stock Exchange included threes, registered, at 103% 
and fours 1907 coupon at 104%. Among foreign issues 
Japanese 6s first series sold at 983 to 994, second series at 
984 to 988%, 44s first series at 907 to 928%, second series at 91 to 
924. Republic of Cuba 5s at 105% to 105% and United States 
of Mexico 4s at 944 to 944. The sales of State bonds were 
Tennessee Settlement 3s at 964 and Virginia deferred 6s, 
Brown Bros. & Co. certificates, at 17. 
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Pedtieie: fs | lles, | 113 | 1107, | 117) Au | 10014 Jan 25 ‘Nationa! Biscuit Co ----) 55ly 56 55 66% Apr 3 52 Ay 16 
ee er 97'o | 97 100) Au ly 95% Jan 12 | aires. Mll4% | a45 115 120%; Mr 15 lO Au 19 
id Transit -o-.| FF 77% 744 78% Oc 21 96% My 23 National Enameling Ra eae l5k, 5k 15 Slig Apr 5 ll ay 12 
oD Gas...” ol Ie peeing hen, 215, Feb 14 18014 Uct 19 Agee, eats + 87 90 ST ly J4 Apr 4 SU Au 12 
EEE be a Meads ixg7* | 16% Apr 1g 10%, Jan 13 National Lead Co.” sreeree} G2lo] Ba ly 46% 54 4 No } “410 Jan 5 
ter & Pitts. _|+ 153 158 158 159 Jan 18 146 apr 29 enemas - LOT, LO73, L063, L114 Fep 2g 97% Jun 7 
Ri ekdeieen a) +155 neeere | os=oss | 2 an ae 155) Jan 25 |) National RR of Mex pref _ 3515 37%, 373, 45 Jani1¢ 3313 My » 
Pebséskicwal + 86 "corte [ seeeee | 914 My 13 87 Sep 15 | do 2d APES et spine 19 vis a 2415 Jan 10) 17% Jun 29 
nn OP IRENE ta it 5d eh eee 60's Jan 18 96 Jul 18 New Centrai Goal *se+- cess. /f BS OED 42 Feb ] 42 eb ] 
ee NR a it 70 TO, 7034 473 Au 14 67)3 Jun 1] “New York Air Brake _ 167 164%, 159 i67 Nu 3 140 My 29 
CRT ‘teees-/ 1731, 1745, 160%, 1774 Sep 21 1303, Jan 25 New York Central ____ “ee 1514 152% 148 4 167 4 Mr 14 1363, My 29 
Sap beads Fclgces Becta 7l4o Mr 10 6444 Feb 4 New York. Chi & st Louis. 5 3, 947%, 4 56 ly Sep 2v 42 Jun 20 
Am Te]. "77 >> i Rt Retem P -wihahaaeae 130 Sep 5 118% Kep14 og” Sagepbtetast armas iy GD Bed Pica 1224 5 no 115 Mr 13 
"ttttteewese! 45%] 457 g 718 Oct 23 40 Sep 1] do 2d pref. 17777777 ‘enneud | 83 85 84 56% Overt 2 74 My 4 
“I O5 105 10 1053; Au 15 | 103 Se d New York Dock _- Creer... /f OF seas pacts <8 Jul 5 21% My 23 
Vv Jersey |; 2982 232 22914 | 235 Oct 26 190 My 23 Segall PORE Peat.) SE Deans 75> A’ QO] °9 Jan 10 
OS, 2514) 564 0454 6018 Mr 2] 45! My vo New York & Harlem MOE aecheatay ‘ss++ 400° Jun 17 400 Jan 17 
Peehiie i --It 34 34 34 4') Mr 15 sl My 29 New York, Lack & Western MBG, TT - 13453 Jun 09 13453 Jun 29 
eit <a If 763 772 77 53% Apr 7 7 Ovi 25 New York, New H'n & Hd. vos PO4 2001, 215% Sep 2) 1951 My 29 
ur & Quincey | ip HBB eet Rill “50 Feb 8 “35 Mr 9 | ; Y&NJ Telephone ___ Cg Fae PaaS “wai | 172% My 17 168% Jan 2] 
E. Illinois peated yp a RS Bteten 143 Jan 1] 142 Jan 21 N Y, Ontario & Western D433, 55 By rd ly 64 Mr 30 40%, Jan 5 
reat Western __"" | 215%) 217%, 21 . 2513 Mr 16 172 My 2 | Norfolk Southern . s mea ee) re Renn 40 Sep 5 40 sep 5 
obese cecum es, | 7 76 75 7815 Sep 2 60 Jun 9 Norfolk Western **esesecec..| SBS S71, 855, SS! Mr 1] 76 My 10 
hai neiie ca... t 354, 333 | 3B5, $7lo Apr 7 <9 My 23 | do pref cream 7 77*----- | 92 Sy ee Emeue try '6 Au 1] J1lts Fel o 
Portes eet BT Iy 87, S74 SY Sep 29 833, My 22 North Amcrican a aie lactis 9S 98 96 lo 107 Aprl17 96 Oct 149 
Pref ..../¢ 80° |... poss. SS Jun 3 S38 Jun 3 | Northern Pacitie. 2777") gcse | 80, | O68 “23 Ot 2 “06 Au 2 
een. | 18014 181%, | 179 1871. Apr 17 1684, My 4 | Northern Ebon 204 206 203 42 “16's Au 2] 165 Apr 2 
ai iia i 71871 ee ay srs 19215 Apr 17 182'5 Jan 13 | Ontario Mining _ wet eee bai lt, 2 lly 4 Feb 7 l Get 26; 
Stern ...| 29] 22 | 219 “49 Jan 31 19043 Jun 9 | Pacitie _. .. ea aes LO3'2 105 L021, LOD14 Oct 10 7814 Jan i7 
SADIE 't235 240 240 265 Jan 3] “34 Jan 13 do 1st pref | Wt teeeee 22. $1Q9 1083, ja5;: 108 Feb ¢ 103 et y 
acitic. PRREEE Derd OE Besser 70) Apr 25 164 Jun ve | do %¢ ag iewe'geqis 108 1, 108%, 107i, lOO) Oct 9 54 Jun 12 
& Omaha _ 1188 193 191% 205 Jan 3] 20 Jan 6 | Pacitic Mail 1777" ee 485144 50 47 20% Oct 25 33° My 29 
Wanteagen.: 't190 "eesee | seesee | 230) Jan 41 195 Jan 17 Pennsylvania Railroad... |) 1425, 146%, 1491, 148 Au 94 1312, My 29 
pe ibaa + 17% ee Ce ary <0 Jun 28 7% Jan oD || People's Gas, Chicago “se--- 1044, 105 1031, L152 Apr 3 9714 My 15 
SOS CRRaecicne, iF 393, 40, BU y 4240 Jul 5 I7'2Jan 4 | Peoria & Eastern... 77" 40 41 BYL, 48% Apr 3 27 Jan os 
sereseee] 113 121, 104 13% Feb 2 6 Jun | Pere ea fae | | 106 Feb 14 795 Jan 5 
ORS - 49 493 4» 54 Feb 3 30% Jul 90 do pref Meee | PRP tneesa | stce.. S7'o Fey ¢& 7848 Jul 12 
Seas 1001, 1001, | 98% 11] Mr 2 YO Jan 14 Philadelphia Go ~teiemmned Ere Booed Besved sete Ba 
NE EER Bee 1117 "srece | seceee | 121% Mr 13115 Feb 23 Philadelphia Rapid Transit *OEOt? Donen Too: 132 Aprl5 1121, Jun 3 
-& West... -°°°-°*: a taag Tice 90 Feb ] 72 Au 1 | P,C,C& St ae. 82 S344 Re 87% Mr 12 ' My 92 
REE ay +105 ws=ese: [ eeceae’ | BEM Feb 8 | 105 Jan 1] | os Ep EamahareaE AE. “sess | 112 Mp 32 105 Feb 77 
Pittsburg Bia OE Seite Pee 185 Jan 183% Oct 17 Pittsburg ices. } 15% lit, 15 *, <l My 15 123, Ju} 19 
RE, +106 “4eax | “cg:- | 10820 Jan 10 10812 Jan 10 do pref he ead age O41, 56 544, S04 My 15 45's Jul 26 
Ws Ssccne | 45 46% 431, 599 Mr 24 38 My ve | P, Fort Wayne & Chicago - 11824; eas 184 Apr 15 184 Apr 15 
OTS it 9] “Sa°° | ‘as:- 1 105) Mp v4 S0 Au 17 Pressed Stel Car *erreeceee/ Bla | “Ka 477, 53% Get ox 3 My 2: 
Pee EE 27%, 28 27 ly 60's Apr 26 2214 Jan 20) ~ + fh Raa Wl, 1011, 991, lO1, Oct o5 87 Feb 16 
ieee RS | 62, 623, | g6e 6415 Feb 10) 52 My 23 | Pullman | RAP Hate 1248 <491, 949 258 An l4 929 My 3] 
OPER IBC. it 49 43%, 432 44% Au vg 321g My 23 Quicksilver .. 77 ** tersnsce. JR, Lh, ] 17% Oct v4 % Au 2] 
ES aes + 60 ey Geet 73 Feb2?] 73 “Feb? do pref hee Oe 3 3 473 Oct 223 “4 Mr 30 
1@ Iron. 7” | 16 16%, 15%, 18% Jan 30 11%, My 2 | RR See Illinois Cen Ctls fe | 100 Ay 14 92 Jan 
__ See epee | 184 184%, | 1g “14 Mr 3 18014 Sep 2: “Railway Stee] Springs __. 05 Bg 20l, = 45 ig 5% No 3 30) My 20 
Sone hee? 143, 134g 22%; Feb 7 5% Jun § | gles ss. cote LO4 1043, U3 ln 195 Sep3o gx Jan 25 
ee --. | 843, 56 53 72 Jan 10 40 Au 9g Reading Vee eseeseteccs| 19M 139%, Jo4 39% No 93 79 Jan 13 
+ Fee “31! | 2371, 231 240% Oct 26 178 ly My 22 do Ist pret _ beet ee” 941, 92 97 Sep3o0 94 My 29 
tk & Western. PU fc 49815 Oct 16 335 Janos | do 2d pref hae eo 993, 10] 98 10] No 9 S4 Jun 5 
_ Sane 354 B14 33 37 lo Sep 16 2714 Jun 8 Rensselaer & Saratoga —  « 2 Dae gee 2093; Jan 30 20093, Jan 30 
haa ak SS1y 88 S61o 91 Mr 15 Sily My 1 | *Kepublic Iron & Steel . 26 26% 245, 272 Oct 22 15 Jan 22 
dge....|+ 1¢ ee Eee <3'o Mr 17 18 My 22 do pref... tS Stade: ei Yo, |) OB 4 YS Ort 09 67 Jan 23 
VOOR Bac done geet ee nee. teekeae ot | Rock Island : ithe tt. ie <8% 377, Jan 18 -4°%) My 20 
Ais ay Be ly lati I en tee Ta eeaecee ces aa -s--' FY 7: 72% gs Jan 4) 7a, My 292 
Southern Tr R’**** Hf le | “TTI; Il; 12% Sep 2] S Jun 20 Rome, Wate: tay n& Og... 1134 re 196 JUL 11 | 135 4 Jun 29 
> s iledeipiaaiaa Lh Bit Ratt Bercy, 3 ep 2] 39 Jul ve “Rubber Goous Mig... } 375, 38h 73, od Sep 30 25 Feblg 
way ..../} 9) 2; 91%] 9] Y5% Au 24 76's Jan “7 || do <n apes OS see | 1091 App’ ] 94 Jan 25 
Sy: Ping Bbc Cosmet | wedgs scans... ie) hp ee Rutland pref. _. eet } 50 eins ao 725 Jan 19 58 Oct e2 
kennel 451, 464, 45, 47, Apr 6 347% Jan 25 St Joseph & Grand ct ermnion! vO & wend Grae 224 Oct 26 12) Jun 2 
edo -| 193% 18 li» 19%, No 3 11% My 93 |) > Filet ac cena ae SM Paine, 63 Oct 2 46% My 2 
OS Ae alay | 43 43 34 43 No »v <l) My 2e do 2d pref Y We eee ee S2ly B01, S2ly Ovt 98 20 Jun 8 
i tee ol +153 "Ba°" | *tge- | 152% Oct 24 148% Oct 5 | St Lawrence & Adirondack ne Ay Bac, lOO Jan ll 100 Jan 1] 
Battery tf 82 83 53_ | 8915 Feb 27; 76 My 23 St Louis & San Fran Ist pi ef ; 73 75 75 Sl4uMr ¢& 73% My 99 
Shree | 50% 2012 | 46% 52% Au 29 37 ly <2 || do 2d gOS aps B64 66%, 64 73% Mr ¢ G61 My 96 
‘sseeef 82M] gore S0%3 | 854 Au 15 1473 My 22 | L&SF,C& Ej ctts 18] 18] 18] 194! Jun 9 175 Jan 30 
tian 7414 74%, 7244 78% Au 24 55! Jan 3 do Pret cifa..... ---. F180 TO eee OOP AE . |-14a6 u 2? 132 My 2 
© ....../4 79 75 75 7 Au 1] 63 Jul ¢ St Lonis Southwestern eletaie’. 2314 24 vy 27's Jan 20 20) My 29 
CS eee snccscs.| ON 90 90 %6 Au 12 90 Feb 2s do pref . <a ----. f 58 HO, 58 66% Apr 18 lo My J 
£ & Smelting |: 115 120% /119 | 128 Apr 7 60 Janjl] | Sloss-Sheff Steel & [ron Co 72 7344 70 118), Feb24 60" Jan 25 
OE PERRI lpn, | 981, 395%, 96 lU742 Apr 7 7 Jan 5 | do pref... lg Ot teeeee. /FIPD ' sinks 130) Fep os 100) Jan 12 
a --t 8 | | e 7 An 16 44 Janis | Southern FO. cc. 697, 70% «BG 72% Feb 27 57% My 4 
ea oil Biter Brae: 72% Oct 20 56 Mr 7 | ta 119% 19% 1194, 12148 Feb 15 LlI5% Jan 5 
ess (| ESE Barc | 10714 Oct 18 101 Jan 18 Southern Railway. .-) coee-/ 36 36% | 351,/ 30 Sep 22 | “og My 22 
SRR Epges 1881, 189%, | 188 2 ]}192 Mr 16 | 169 My 20 | ni ----/ YOly 49% §=gx 2 | 102% Sep 2] 9 My j 
Re ‘a kee lace | 246° “T2277-; || Southern R’y, M&O Ctfs _ 1 
Sen, [314 | 317 | 814° | 335 Apri? | 236° Jan edison 





Citas Mos ey L001 Au l. 97 ] 
Standard Rope & Twine.” 14 l 3 Jan 3 | ‘4 5e 3 


Las L 
| Sale 
| Friday 


STOCKS 


Continued. 


Week. 
High 


“ yracuse Lighting 
Tennessee Coal & Iron 
Texas Pacific 
do Land Tr 
Third Avenue 
Toledo, Peoria & Western . 
Toledo Kailways & Leh 
Toledo, St.. Louis & we 
do pref 
Twin c “ed Rapid Transit . 
do pref 
*Union Bag & Paper C Co. 
do pref . nite nied 
Union Pacific. 
do pref 
United Fruit. . 
Un'd Rys Inv estiment Co . 
do pref 
Un'd Rys St Louis pref 
*Us Cast Iron Pipe 
do pref 
U S Express.. 
*U Ss Leather . 
do pref 
US Realty & Improv ement. 
*US Reduc & meeuenenedh 
do pref 
Us Rub r 
lst pr 
U. 8. Rubber 2d pref... 
U 8S Stee 
ilo ret 


Va-Car ‘ hemical 
do pref 
Va lron, Coal & Coke 
“Vulcan _Detinning 
do pref 
Wabash 
do pref 
Wells- Fargo E xpre: 8s . 
W U Telegraph 
Westinghouse E & M 
do Ist pref 
Whe: ling & LE 
do Ist nee 
do 2d 
Wisconekn Central 
do pref 


*Unilisted. 





tNo ——— 


Low 


260 


DU 


High 


106% Apr 4 


41 Mr 13 
50 No 1 
154%, Feb 16 
19 Junl2 
374 Apr 12 
43% Apr 6 
65 <April2z 


|122%Apr 4 
| 160 


Jun 26 
1533 Oct 11 


114% Feb 20 
794 Sep 14 
92 Oct 2 
824 Oct 10 
41 Oct 9 
97: wage tt 
134 Feb 8 
16 Octl4 

115% Oct 14 
YS's Mr 10 
40% Aprils 
7: 544 Au 17 


105 »* 7g Oct “4 
100 Apr 6 
39 Jan 3 
110 Feb20 
524 Febv4 
14% Apr 7 
5434 My 1% 
244 sep 1s 
48 Feb23 
Feb 21 
9542 Jun 1y 


28 lo Mr 13 
33's Au 21 
645 Oct 17 


ACTIVE BONDS. 


Last 
Sale 
Friday 


Week. 
High 


ACTIVE BONDs. 


Adams Express 48 .......... 103 
American Cotton Oil 4's... 
American Hide & Lea 6s ... 
American Ice Securities 6s 
American Spirits Mfg 6s.... 
American Tobacco Co 4s. .-. 
American Tobacco 68 
SS 2 aa 
A,T&S8S F gn 48 ..........- 
do Gl ee 
do stamped 
8 Oe 
Atlantic Coast Line 4s ...... 
Baltimore & Ohio prior 348 
do general 4s 
do Pitts J & M D3% 
do P, LE & W V 48 
do Southw os Div 31os ..- 
Brooklyn Ferry 5 
Brooklyn Rap Tran ref 4s . 
Brooklyn Rapid Transit 58. 
Brooklyn Unwn El lst 5s .. 
Brooklyn Union Gas 58 ....// 
Buff, Koch & Pitts gen 5s .. 
Canada Southern lst 5s ..... 
do 2d 5s 
Central ot Georgia con 5s ... 
do ist pref income......... 
do 2d pref income 
do 3d pref income 
Central Leather 5s ........-- 
Certral of New Jersey gn 58 
Central Pacific lst4s.. 
Ches & Ohio con 58 
do general 408 ............ 
do Kich & All lst con 4s.. 
do do 2d con 48 ............ t 
Chicago & Alton 3s ......... 
do 3'os 
Chi B& Q, lll Div: 
do Denver Div ision 4 ae 
do Nebraska Ex 4s...-..... 
Chi & East Illinois cun 5s .. 
Chicago & Erie 1st 5s....... 
Chi, Ind & Louisv ref 6s.-... 
do refunding 5s 
Chi, Mil & St Paul gn 4s.... 
do terminal 5s. . 
do C & Pac Western 58 . 
do C & Pac 6s 
do Southern Minn 6s...... 
do South Division 5s 
Chi & Northwest'n gn 312s . 
do extended 4s 
Chi, RI & _— col 5s . 
do genera 
do collateral ‘and 4s 
do refunding 4s 
Chi, St Paul, M & O 6s 
Chi Terminal Transfer 4s... 
Clev,C,C & St L gn 4s ..... 
do St Luuis Div 4s ........ 
Col Ind 5s, = ries A 
do Series B 
Col Midland Ist 4s .......... 
Col Suvuthern lst 4s ......... 
Consolidated Gas 6s 
Com TeURece Si.....ccc..--- 
Den & li G Com 18........... 
do Improvement 5s ....... 
do cousol 4'os 
Detroit Southern 4s Knee 
do Otio Southern Div 4s. 
Distillers Securities 5s...... 
ET, V & G con 5s 
do Divisional 58 
Erie conv 48 
do con prior 4s. 


10934 
11084 


LOY. 
| 102% 


Low 


High 


N’S 


68 Jan 25 
29%, Apr2Zv 
37's Jan 31 
124 
19 
224 Jan 13 
34 8 > » 
51%, Jan 2 OF 5 
105 Jan 6 
a Apr 24 
sJun 6 


68. Jun 


a Pe 
hors “io whe 6) fam ~~ 


Nn te 
° * ° 
w 


— 
RMU Cle Ron 


bo be 
0.0 a pe 


=| 
: ie 
~*~ 

cor Pe YS 


Low 





102%, 








~ +No sales. 


106 Au 17 
101 Mr 
LOO 4 Jan 


116%. Oct 24 
lol 
S314 sk p 23 
83 lo Sep 2d 
LU2'2 sep 22 
136% Feb 7 
104 Jan 23 
122 Apr24 
lll Au 38U 
104 Junlb 
9¥8'2 Feb 16 
86% Mr 10 
SS'o un SU 
OS AprZs 
103 Jun 7 


>. 
~—t) 


18744 Mr 
S41 Jan 27 
loz J nv 
110) Feb 3 
1U0Y's Fi b10 
84 Feb 3 
J6% Feb23 
S234 Sep 30 
122% Apr 19 
ll6 My 10 
114% Au 30 
1032 Jun 21 


Sep 27 | 


-119% 


102 Sep 


100% Mr 29 
944% Jan 5 
102% Apr 3 
DU !2 Jun 20 


8344 Jan 
LUS144 Jun 16 
108% Au 14 
113. My 22 
119% Feb 8 
102 Jul 5 
104% Sep 2% 
113 Jan 5 
90 Jan lv 
67 Fkeb27 
9245 Mr 8 
OY le Jul 11 
1332 5 Jul 1V 
100O*®, Au 1 
L174 My 
105%, Mr 
she Jul * 
97 Mr 
2% Oct 


— 
~ Ary 
— 


tN 
° 


~ 
SoD www bo Ct-gW to be 


tT ~ — 


te 


 Wi-oleMiewd i al unas Sted Lorn Sie 6h 


1007 
63 
66 lp 4 


= 
— ww 


bo hohe 
a. 


dc 
9014 
168 
74 
100 
LOT» 
106%, Se 
70 
90 
772 


— 
el Se | 


~ 
—s 


My 
My 
114 Feb 

95%4 Jan 
1004 Jan 


OO TNO H&S 


REVIEW. 


[November 4, 1906. 








—_— 





ACTIVE BONDS 


Continued, 


Sale 
Friday 


Erie general 48 .............. 04 

Erie, Pa, col tr4s . 96 12 

Ev ansv ‘e & Terre H con 6s. +123 
do Ist gen ; 4110 

Ft W & DC lsat Gs.......... 1113 

Ft Wo & Rio Grande lst 48 t 90 

G B & Weatern deb B 

Gulf & Ship Island 5s....... | 

Hocking Vall y 4428 | 1 

H & ‘IT’ Cen gen 4s........... t 99 


I Cen 48, 1952 2.220022 0202 $1053, | 


do 4s, 1953 
Int & Gt Northern lst 6s... 
do 2d { 
do 3a a 
suporanmenes Paper 63 
do conv 7S 
Internat’ ‘Steam ‘Pump 6s . 
lowa Central lst 5s 
Iowa Central ref 4s 
Kansas City, Ft S & Mem 4s 
Kansas City Southern 3s. . 
Lac Kkawanera —s 5e 
Laclede Gas 5 
Lake Erie & W estern lst 58. 't1194s 
ETRE era) 1115 
Lake Shore gn 318 
do dev g 4s 
Long Island Unified 48... 
du gen g 48 
do ref 4s eee 
Louisville & Ark ist 5s. 104 
Louisville & Nash Unitied 4s 105 ) 
do col tr 4s . 98 3, 
du So Ry, Monon joint 4s . 
Manhattan con 
Metropolitan Street Ry 5s. 
dv Refunding 4s........... 
Mexican Central con 48 
do lst income. . 
do 2d income 
do4 
Minueapalivg St. Leon 5s. 
Oo 
Missouri, Kan & Tex lst 4s. 
do 2d 4s. ee 
do ext g : 58. -peliteapens 
py gf ae: -|4108 7. 


110415 
119% 


“1103 
117 


it ‘ 
"4114 


Missouri Pacific trust 5s.... +105 45 


do collateral 5s ............ t10742 
do 40-year 4 per cent.loan 
Mobile & Ohio gen 48 
Nassau Elec 4s . ilies 
— Mexico 4s. ntl 
do 44 
N,C& St Louis con 5s .... 
New York Central om o's. 
do deb 4s. 19 3 34 


do M C collate me Hig 
N Y,C & St Louis 4s 
NYG,EL,H & P48 
do co lateral tr 5s. 

N Y. Ont & We st ref 4s__ ae 
Norfolk & Western con 4s.. 
do divisional 1st lien 4s. . 

do P.C & C joint 
Northern Pac 9 prior 4s . 

do general ; 7174 
NPGN ji4sCB. & Q col. 
Oregon Ry & Nav 4s -|t 2 
Oregon Short Line lst 6s . 

do. consol 58 

do ref 4s 

Pacific Coast lst5s _... 
Pennsylvania 448 

do conv 3148s 
Peoria & E Ists . 

do income 

teading gen 48.. 

do JCvol4s . , 

kio Grande Southern 48. aie 
Rio Grande W 48 

do col tr 4s 
StJ & G Isl lst 48 
st L & lron M ds 

do ref 4s 

do kiver & Gulf Div 4s. 
St L&S F ref 4s 

do general 5s . 

do general ER CEE 
St L & Southwest ‘sts 

do 2d income 

do consol 48 
St P. ul, M & M con 6s 
St Pau! M & M 42s. 

do Montara e om 4s 
Sanu An & 


~ do 4s 
So Car & Ga ist 5s 

0 Pacific ref 4s 

do 48 
Southern Rai way 5s 

do Memphis Division 5s . 

do M & O col 4s 

do St Loui< Div 4s . 
Standard Kore & Twine 6s 

do income 


- 100% 


33, ' 
Term Ass'n St L ref 4s...... $10034 
125 


Texas Pacitic lst5ds 

doe income 5s 
Third Avenue 4s 954 
Toledo, St Louis & W 342s.. + 91% 

do 1st 4s ... 
Union Pacific lst 

do convertible mals 
United Rys San Fran 4s.. 

do St Louis 4s 
U S Leather 6s 
United States Red & Ref és 
US Steel 5s 
Va Car C ‘hemical col tr 5 5s. 
WwW a lst 5s 

(do 2a 5s... 

lo debe nture B 
Wabash-Pitts Term lst ... 
Walhash-Pitts Term 2d 
West Maryland 4s....... -. 
West N Y & P lst 5s 

do general 4 
West Union col tr 5s 

do kK E & ref 4498......... 
Wes? Shore 48 ......... ... 
Whieling & L, E con 4s .... 
Wi-consin Central 4a 


104144 
1094 
+ 91 


| 102% 
| 100%, 


10215 
39 2 | 


Ip | 
Underg'd London 5 pe r cent t 128) i 


961, | 


‘Week. 
High 


94 !n 


11922 | 


| 101% 


81}, | 


10914 | 


45 


100%, 





51. | 110% Feb 14 | 
| 110%, Jan 31 | 
| 





10014 


99, 


1194 


1075, 
7 > 


Low 


93 7%, 


100%, | 


| 1007, 


| 120 


High 


95 Jun20 
9853 Jul 25 
L24 4 Fe b27 
Sep 15 

+H Au 1 
92 Jun 26 
24% Jun ly 
105%, Feb 8 
112% Oct 11 
LleOmJdun 5 
Jul 18 

Oct 1% 

» Mr 20 

. ) Fe b 27 

2 Sep 20 
My 16 

Au 23 


| 105'o Jun 15 
| 117 No 


S88 Feb 
me Mr 
75's Feb 
Feb 
Jul 
Jun 28 


Sep 21 


| 1034 Feb 28 


105% Oct 10 


1005, Feb 9 


8212 Sep 19 
2612 Mr 13 
20 Oct 10 
985 Jul 19 


98% Jan 19 


2) 104%4 My 13 


9644 Au 12 


ron 20 


93 Jan 21 


| 9145 Jan 20 | 
| 10645 Sep 28 


97%, Jan 31 


1114 Mr 17 | 


106% Feb 21 
10444 Feb 9 
1007, Jun 29 
98 Au ll 


| 106% Mr 31 | 
7834 Uct 17 | 
| 10344 Jun 24 


104 My 12 
127% 
Mr 14 
9812 My 17 
116%4 Oct 26 
111% Feb 27 


10145 Sep 22 
81 Sep 26 
11 Junl7 
941, 2 Jan 23 


100% Sep 9 


8742 My 13 
84! Sep 25 
140 


Feb 23S 

Febl5 
977% Feb 27 
9714 Jan 17 
121l%sep 2 
118% Jun 8 
102 Au 2) 
101 Ort 19 
a tay 4 7 

Apr 6 
101 Ort 20 


My ol 
107144 Jun 23 
138s Feb25 

9214 Sep 23 


10073 Jun 28 
99% Oct 31 
101% Mr 13 
119% Feb 1 
112% Jan 21 
843, Mr 30 
V5 n4 My 29 


g Feb 25 
94 ° Mr 14 


11948 Jun 9 
99144, Sep 1 


95 
9712 Oct 18 


b 24 | 
mM 20 | 
| 102% Oct 10 


Jan 31 | 


Low 


91 Jan 3 
94144, Mr 23 
120% Sep 1 
10644 Apr 3 
1084 Jan 4 
a7 | fy 
99 
10 yu 26 
109 Jan :. 
9512 Feb 3 


70%, Jan 16 
1072 Sep 6 
YlleJul 6 
102%, Jan 3 
112% Jun 5 


107% Au 1 

5 

9 
1 
y 4 
10014 Apr 18 
100%, Jul 12 
101 Sep 6 
10415 Jan 24 
10214 Jan 10 


1004 My 
9O Au $ 
8914 Feb 27 
104 <Apr 5 
91 .u 
1084 Jun 
10244 -ep 


1 1lsJunlo0 
98 Apr 1 
7142 My 1 
1' O%%. 


4215 Jan 93 
144 Jan 30 
98%, Jan 3 
1204 J-n $ 
Y3%4 My 24 
947, Jan 6 
8915 Jan 11 
83 — _ 
97 
10434 = 16 
112% Jan 6 
S7igJun 3 
854g Jun 10 
LOS le My 
834g Jan 3 
42 un 6 
99%, My 
116 My 
1064 «t 
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